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Our Country 


One of his pithiest aphorisms will hold the 


name of the late J. P. Morgan fresh in the 
memory of security holders as long as the se- 
curity markets exist This is because of its 
striking truth. It is the saying which Morgan 


blurted out to 
feeling 


bluntly 
a nervous when the 
on Wall Street had assumed the shade of a deep 
ndigo blue, to the effect that any one who was 
a persistent bear on Our Country would sureiy 


with having 


investor on a 


is credited 
day 


zo broke in the end. 


Panics might hit us and business depression 


hold us temporarily in its grip, but after a 
pause Our Country gathers strength to reach 
greater heights of prosperity. That is the 


interpretation to be placed on the Morgan 


maxim. Morgan was right There are strong 
signs now visible, indicating that Our Country 
is again on the road to more substantial times, 
Security values, which for a long while have 
been extremely depressed, are again expressing 
by higher market prices how broad and how 
general is the hope for an early revival of 


business. 


We may have temporary reactions. The con 
trary would, in fact, be unnatural, but the 
current is running strong towards improve- 
ment. The many investors who with staunch 
heart and an unshakable confidence have held 


their good securities, are now 
in a way to be rewarded for remaining optimists 
on the future of Our Country while the pessimist 
setter times and broader markets 


losses and bid fair to re- 


on patiently to 


has lost out. 
are wiping out 
them with substantial profits. 


paper 


place 


N 
Our Free Inquiry Service Is Always 
Prepared To Serve You. Merely inclose 
postage for reply \ 
* » 
. aad 
Louis Guenther. 
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A STEP FAR BACKWARD. 
Appointment of Receivers for Rock Island an Unexpected 
Denouement and Has Aroused Storm of Protest. 

Had they been felled to earth by a bludgeon 
vielded by unseen hands, the Rock Island sharehold- 
ers could not have been more surprised than they 
vere when the news was flashed across the wires 
trom Chicago of the appointment of two receivers 
for the road upon the application of a small creditor 
holding a claim of only $15,000. 

Only a week previously the stockholders held 
their annual meeting in Chicago, and after some 
wrangling N. L. 
minority shareholders, was elected a director. From 
the remarks dropped by leaders of the different fac- 


\mster, a representative of the 


tions the general impression then prevailed that all 
differences had been ironed out and henceforth a 
spirit of harmony would prevail, with every director 
bending his efforts to the job of remaking the Rock 
Island. 

But the action this week of throwing the road 
into the hands of receivers clearly indicates that 
the property has not yet cast aside the venal influ- 
ences with which the Moore-Reid management had 
permeated it. The minority shareholders were 
simply deluded into believing that a brighter future 
was enfolding itself before the property while forces 
were even then silently and under cover at work 
to bring about the road’s undoing. 

The old, old story is now told in justification of 
the action, that the company was unable to finance 
its maturing obligations, but men who have no in- 
terest one way or another will hardly swallow such 
a story without considerable seasoning. They will 
prefer to look upon the proceedings as a brutal ac- 
tion to compel the present stockholders to accept 
the terms of reorganization which the powers that 
have had their clutch on Rock Island for years in- 
sist upon forcing on them. 

Search as carefully as one may into the earnings 
of the Island, it is difficult to find a spot 
weak enough to warrant the appointment of receiv- 
ers. There are other roads whose credit is not to 
be compared with the Rock Island which have been 
kept out of a similar plight by aid extended them 
by bankers. But the Rock Island bankers cannot 
see any strength in Rock Island’s credit, simply be- 


Rock 


cause a minority interest is insisting upon its rights 
and a fair deal. The presence of one of their num- 
ber among the directors appears from inspired 
statements which have been given out to be a spe- 
cial thorn that is rankling in the sides of men who 
are obsessed with that idealistic viewpoint of their 
place in life which a well known corporation attor- 
ney once applied to Harriman, that he occupied a 
sphere to which mere mortal clay hardly dared 
aspire. 

N. L. Amster, 
represent the minority, has issued a statement that 
about 


who was elected as a director to 
he had completed negotiations with New 
York and Boston bankers to take an issue of two- 
year notes in amount sufficient to provide for Rock 


Island’s financing for two years to come. President 
Mudge, on the witness stand, testified that the Rock 
Island was never in better physical condition than 
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now. The earnings for the last few months have 
shown substantial increases. 

In spite of all evidence leading to the conclusion 
that the Rock Island was on the road to improve- 
ment, thus falls this blow of a receivership, backed 
by the plaintive cry that the system could not find 
bankers who would finance its maturing obligations. 
And the action was taken more than ten days be- 
fore any big obligation matured, 
which in itself is rather peculiar. 

Will the Rock Island minority stand meekly the 
treatment accorded them? Certainly among the 
stockholders there ought to be men rich in courage 
who will take up the fight for a square deal in the 
Rock Island and not leave off until every skeleton 
in the company’s closet has been hauled out of its hid- 
ing place into the open. 

Unless this is done the public will gain the im- 
pression that the spirit of reform which was sup- 
posed to have descended on Wall Street, is merely 
a cloak and that some of the much criticized meth- 
ods of High Finance are still much in vogue in the 
financial district. 


1 circumstance 


MYTHICAL WAR ORDERS. 

Newspaper Reports Have Placed Them as High as 
$500,000,000, But They Fall Under That Amount. 
There is a screw loose and rattling badly in the 

reckoning of some people touching the extent of the 
contracts for war supplies placed with American man- 
ufacturers by the warring nations of Europe. The 
exact totals of the contracts so far placed have not been 
tabulated, but from the various amounts mentioned 
at different times in the newspapers they would run 
over one-half billion dollars. To this extent has the 
enthusiasm about war orders gone. But inquiry will 
develop the fact that the larger part of the supposedly 
big war orders are a myth and employed to help along 
the speculative position of certain stocks. 

Assuming for a moment that within the past month 
such huge orders as have been reported were placed in 
this country, such feverish haste to get war material 
would hardly comport with the peace talk that has been 
in the air. They would rather suggest the strong prob- 
ability of a protracted conflict, for months would have 
to pass by before deliveries in any large quantity could 
be made by our manufacturers. 


Expense As Well As Profit. 

Some of the companies which have secured con- 
tracts for war supplies are compelled to install special 
machinery, as their present equipment is not of such 
nature as to permit the manufacture of shrapnel and 
other food for cannon, and will not be for many weeks. 

According to the newspapers some of the American 
companies which have been fortunate enough to book 
large orders are the American Locomotive Co., New 
York Air Brake Co., Canadian Car & Foundry Co., 
Crucible Steel Co., Bethlehem Steel Co., F. M. Latimer, 
Lackawanna Steel Co., Carnegie Steel Co., Westing- 
Electric, National Lead Co., American Steel 
Foundries Co., Standard Steel Co., E. W. Bliss Co.., 
and the Studebaker Company. A host of smaller man- 
ufacturers are credited with additional contracts vary 
ing in amount from $500,000 to $5,000,000 each. 


But the real truth about the size of some of these 


house 


war contracts is revealed by a table published by the 
Journal of Commerce, which disposes of the orde: 
placed by the Russian Government. The order came 
to $83,000,000, but before romancers finished with it 
the sum had reached three times the amount. The Can 
adian Car & Foundry will handle about $50,000,000 of 
this contract in its own plant. Part of the balance 
has been sublet as follows to other companies: 
The List of War Contracts. 


Participating Company Value 
Hydraulic Pressed Steel Co., Cleveland, Ohio..... $475,000 
American Rolling Mill Co., Middletown, O......... 930,000 
Barney & Smith Car Co., Dayton O............... 1,122,000 
Page & Storms Drop Forge Co., Kqeepes, Mass.. 202,500 
American Car & Foundry Co., Ne op octhaned 96,000 
Dayton Mfg. Co., FF tne a aaa 463,000 
Federal Pressed. Steel Co., Milwaukee, Wis...... 1,350,000 
Northern Electric Co., Montreal, Can............. 275,000 
Tee RG CO, DUO Beds ccc ccceesvccccccace 280,000 
Recording & Computing Machine Co., Dayton, O.. 6,000,000 
mine FPOweGer Ge, Bimee MM, Coc ccccccccewess 130,000 
American Tube & Stamping Co., Bridgeport, Conn. 67,500 
Michigan Brass & Copper Co., Detroit, Mich..... 2,400,000 
American Brass Co., Kenosha, Wis..*............ 375,000 
MOCO POPES Bee. GO, SOG OEG, MRO ccc ecccsscse 650,000 
Vermont Farm Machine Co., Bellows Falls, Vt... 650,000 
COMMORNERDOR Tee. CW. TORO Oia vcs cccscacccsecs 550,000 
Robin Hood Ammunition Co., Swanton, Vt........ 15,000 
Wallace Barnes Co., Bristol, Conn............... 35,900 
Lavigne Manufacturing Co., Detroit, Mich........ 21,000 
ee OT eer eee 14,000 
Pope Manufacturing Sag ys estfield, Mass “Pa 42,000 
The Yale & Towne Mfg. a eee 71,000 
American Powder Works. Co., Boston, Mass...... 50,000 
Corbin Screw Corporation, New F ‘ritain, Conn.... 52,000 
Horatio Hickok Co., Burlington, Vt.............. 175,000 
.. &. Beeek Preewets Can, BM. Be CUy cn cccccvescces 340,000 
Meade, Morrison Co., Boston, Mass.............. 900,000 
Crocker Wrmeerer Co., Ampere, NM. J... .ccccsesesces 450,000 
Platt Iron Works, Dayton, O., and Brownell Co 

SE ad va geek WOO GAOT RO EES EY CKO 0% 630,000 
Lauzon Engineering Co., Levis, Que.............. 180,000 
Sree ee GO, OU, Onde ee nece see ecgu es 320,000 
Worcester Mfg. Co., Worcester, Mass............ 480,500 
Page & Storms Drop Forge Co., Chicopee, Mass. . 50,000 
Blake & Johnson Co., Waterbury, Conn......... 22,000 
Bridgeport White Metals Casting Co............. 360,000 
Orr eer eee 100,000 

OE Ghai svdubicieoraets ahi e aaee we eCO edi oa wn $21," 724, 400 

PENDING 
pe, SO ee ee $10,000,000 
ae. UU OF FR rsa y ee eer ee 10,000,000 
i ie aS ine bc biRe we Rada Ow A Rs wim ene 10,000,000 
OORT OD. gn eines ctnwowsetwaicsese 104,330 

¥ ——_—— 

OEE ck Rc rd teheN hc euk Me ce aeNeSKOtede Kate $30,104,330 


Viewing these figures without the enthusiasm of the 
stock speculator who happens to hold some of the 
shares of companies supposed to have secured this 
profitable business, we confess our inability to see any 
justification for the enormous advances in some of the 
shares of these companies. Certainly there cannot be 
the measure of profit or permanency to this kind of 
business which would justify the claims of unusual 
Indeed, Wall 
Street itself seems now to be revising its first fervid 
views. 

It is good business and profits are substantial, no 
doubt, but not a golden flood of wealth, as the market 
has pictured for the lucky companies. 


| 


prosperity which have been advanced. 








_ 
Sponsorship 

HE sponsorship of a conservative invest- 

ment bond house of large experience is a 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safeguards for investors from 
the day their money is invested until the final 
payment of interest and maturing principal. 
Largely as a result of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 
country. 


We own, at the present time, more than two bundred 
carefully selected issues of bonds which we offer and 
recommend for investment at prices to yield from 


4% to 6% 


Send for circular “ 


Harris, ane ie & Co 


56 William Street, New York 
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On the announcement of the receivership of the Chicago, 
Rock Island & Pacific Railway this week, there was a 
sharp: decline in the bonds of the company. While the 
decline in the price of these securities was a natural 
development of the receivership, it is the opinion of those 
who are familiar with the situation of the company that 
the receivership, instead of weakening, may actually 
strengthen the position of the bonds. 

\s pointed out in The Financial World, the earnings of 
the Rock Island Railway this year promise to be the 
largest in the history of the road, and the company is 
earning a surplus above all of its fixed charges. The 
troubles of the road are purely financial, as it has no 
method of raising money for improvements, betterments 
and the refunding of maturing obligations. It was agreed 
by all of the interests in the company that the money 
needed for the next few years should be raised through 
the issuance of preferred stock, but there was no way of 
compelling the stockholders to subscribe for this pre- 
ferred stock without a receivership. The _ receivership 
furnishes the necessary leverage to compel the stock- 
holders to furnish the money necessary to wipe out the 
Hoating debt of the company, as well as the money 
needed for improvements, and this money will now be 
provided without increasing the fixed charges. At the 
same time the creation of an issue of preferred stock 
will create an additional equity behind the bonds. We 
velieve that the bondholders of the Rock Island Railway 
would be making a mistake in disposing of their bonds 
at the present low prices, and that the refunding 4s and 
the underlying issues will later sell at higher prices. 





NEW YORK, WESTCHESTER & BOSTON 4's. 

From a low price of around 56 last fall the New York, 
Westchester & Boston first mortgage 4%4s have advanced 
over 20 points. The bonds sold this week at 77. The 
advance in these bonds has been due to the improvement 
in the earnings of the New York, New Haven & Hartford 
Railroad. 

The New York, Westchester & Boston first mortgage 
4145 are guaranteed principal and interest by the New 
York, New Haven & Hartford Railroad. The guaranty 
has been passed upon by the leading corporation attorneys 
in the country, and is said to be the strongest possible 
form of guaranty. While the New York, Westchester & 
30ston is not now earning its interest charges, and is 
not expected to do so for several years, the property forms 
t necessary and indispensable part of the terminal facil- 
ities of the New Haven system in New York City. 


NEW YORK TELEPHONE 4%s. 

New York Telephone Company first and general mort- 
evage 414s are generally conceded to be one of the strong- 
est public utility issues in the country. The bonds are 
widely distributed, are largely held by banks and insur- 
ance companies and enjoy as close a market as the best 
railroad issues. 

Selling at 97%, the yield is about 4.70 per cent. The 
New York Telephone Company does the entire Bell Tele- 
phone business in the state of New York. There is an 
annual sinking fund of 1 per cent. for the retirement of 
the bonds at or under par. There are $72,000,000 bonds 
outstanding, and the mortgage is closed, and the bonds 
ire followed by $125,000,000 capital stock on which 8 per 
cent. dividends have been paid for years. The company 
has for many years earned from four to five times the 
interest on its outstanding bonds. This issue is entitled 
to a high investment rating. 


(Exempt from Federal Income Tax) 


Iowa Drainage Bonds 


Muscatine and Louisa Counties 
Iowa, Drainage District No. 13 


6% BONDS 


Denominations $1,000 and $300. Principal and semi-annual 
interest payable April and October 1 in Chicago 


Due Serially April & October, 1919 to 1925, Inclusive 
The District contains 21,426 acres of land, ranging in value from 
$40 to $200 per acre. The organization of District and issuance 
of these bonds have been upheld by the Supreme Court of the 
State of Iowa. 

Legality approved by Horace S, Oakley, Esq., of Messrs. Wood 
& Oakley, Attorneys, Chicago, Illinois. . 

Price and particulars will be furnished upon request 


William R. Compton Company 

INVESTMENT BONDS 

Pine St., Cor. William 
NEW YORK 


CHICAGO ST. LQUIS 














$75,000 


Camden, New Jersey 
41,% Fire Bonds 


Dated May 1, 1915. Due May 1, 1935 
Interest payable May Ist and November Ist 


Tax Exempt in New Jersey, Free from Income 
Tax, and Legal Investment for Savings Banks and 
Trust Funds in New York State and Connecticut. 


Price to yield 4.20% 


Sidney Spitzer & Co. 


115 Broadway, New York 
Toledo 


Chicago Cincinnati 














MUNICIPAL BONDS 


are the safest form of investment known. Principal and interest 
payable through direct taxation generally sanctioned by popular 
vote. Tax levies irrepealable. 


In addition to the acknowledged security of this class of 
bonds, they have been made still more attractive from the 
investor’s standpoint because they are exempt from taxation 
under the Federal Income Tax Law, and such bonds er coupens 
may be deposited in bank the same as checks or currency, with- 
out the necessity for a certificate of ownership being filed. 

Send for our list of approved municipal obligations yielding 
from 4% to 6%. 


Cutter, May & Company 


(Established 1908) 


THE ROOKERY CHICAGO 











A Massachusetts Corporation operating in one of the 
industrial centres offers its First Mortgage Bonds secured 
by the entire light and power business on a most attractive 
basis. 

Descriptive Circular Upon Request 


STRANAHAN 6& CO. 


PROVIDENCE, R. I. 50 Congress Street, Boston 
Worcester, Mass. Bangor, Maine 























An Explanation 
of 
Unusual Investment Advantages 


How one class of securities can pay rates 
equal to or higher than others, afford greater 
security and still sell at lower prices puzzles 
many investors. The reasons why and the 
particular class of securities that present these 
investment advantages are told in our Circular 
No. 457, which may be had on application. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 


London 
William P. Bonbright & Co 





—— 





Whea writing advertisers, tell them you are a subscriber to the Financial Werld. 
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Bonbright & Co. 
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GOOD CHEER FOR UTAH SECURITIES CORP. 

The Utah Securities Corporation is expected shortly 
to make a comprehensive report covering the operations 
of all the controlled companies, including electrical, power 
and traction properties in Salt Lake City and other cities 
in the same territory. It is not expected that the showing 
will be anything marvelous in the way of earnings for 
1914,*because 1914 was by no means a good year in the 
company’s territory. A remarkable transformation has 
taken place since the first of the year, however, and the 
remarks of the President on the prospects for the future, 
with the biggest customers, the copper mines, booming 
again, should point out that the outlook is decidedly rosy. 
The company’s subsidiaries have obtained a great deal of 
small additional business, which in the aggregate amounts 
to a very formidable total and the copper mine companies 
are taking larger and larger amounts of power for the 
enlarged development of the mines. 

The Utah Securities Corporation notes and stock have 
been in good demand at slowly rising prices in recent 
weeks. This is especially true of the stock given with 
the 6 per cent. notes at the time they were'sold. If the 
copper metal market should continue to display the same 
strength in the next three months as it has in the first 
quarter of the year and all during the present month, at 
the end of the six months’ period it would not be sur- 
prising to see the Securities Corporation’s subsidiaries 
reporting the best earnings in several years. The jitney 
opposition in Salt Lake City has been overcome and there 
is no anti-corporation sentiment such as prevailed for 
several years and made capital timid. 


JITNEYS GET A JOLT. 

The first important failure of the so called jitney bus 
system of transportation comes to us in a report from 
Paterson, N. J. There a local company organized a 
jitney service on a substantial scale to compete with the 
local traction company. The company operated for six 
weeks and at the end of the period had lost $500, in 
addition to having worn its busses to the extent of sev- 
eral thousand dollars worth, which must be accounted for 
in depreciation. Of course, the failure of this one company 
does not necessarily mean that similar results will follow 
everywhere else. Local conditions, advantageous or dis- 
advantageous, must be the governing factor always in the 
success or failure of the jitney system, but in the end 
we feel also, the wear and tear on the machinery and cost 
of upkeep or replacement, will imperil the chances of 
success. Another year, and perhaps less, we will know 
more about the jitney than we do now. 

The jitneys, which played havoc for a while in Salt 
Lake City with the traction company’s earnings, have now 
been practically eliminated by the passage of an ordin- 
ance placing them under bonds and making them conform 
to the same regulations governing street car operations. 


FEDERAL LIGHT & TRACTION GAINS. 

The Federal Light & Traction Co. has issued a con- 
solidated statement of the earnings of the company and its 
subsidiaries for March, six months to March 31 and nine 
months to March 31. Gross for March was $205,134, 
against $206,818 one year ago and tiie net income avail- 
able for depreciation and dividends was $18,608 against 
$18,418, a gain of 1 per cent. For six months gross was 
$1,275,204, a gain of $24,116. Net income was $170,503, 
a gain of $36,965, or 27.7 per cent. The nine months 
figures show gross of $1,847,249, against $1,800,627, and 
net available for depreciation and dividends was $210,674, 
against $182,937, a gain of $27,737, or 15.2 per cent. 


Bonds Legal for Savings Banks 
in New York, Massachusetts, Connecticut, Vermont 


We have prepared a booklet listing Government, State, 
Municipal and Railroad issues, which comply with the 
provisions legalizing them for the funds of savings banks 
and trustees in one or more of the above mentioned states. 



































Savings bank officers and trustees, having in 
their care the placement of funds restricted 
to legal issues, will find this booklet of 
material assistance as a convenient reference. 
Send for Booklet W-45 
N. W. Halsey & Co 
49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Boston Balt:more St. Louis 
Public Utilities in 
growing communities 
bought and financed. 
q Their securities 
offered to investors. 
Middle West 
Utilities Co. 
112 West Adams St. 
CHICAGO, ILLINOIS 
Members New York Stock Exchange 
111 BROADWAY NEW YORK 
Telephones, Rector 3260-1-2 
en ieeasaae — 











A First Mortgage Bond Yielding 614 % 


We offer the first mortgage bonds of the Ken- 
tucky Utilities Company, which are a first lien on 
property valued at over 50% in excess of these 
bonds. 

This issue is followed by $349,000 6% debentures 
and $500,000 preferred stock, paying 6% dividends. 
N et earnings for 1914 were double the first mortgage bond interest 

Price to yield 6% % 
Circular on application 


BODELL & CO. 


Grosvenor Building Providence, R. 1. 


QWe never recommend a security for investment unless we have 
invested our own money in it or would be willing to do so. 

















Mortgage Bonds 
Short Term Notes 
Preferred Stocks 


issued by 


Public Service Companies 


of successful history and established credit 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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Railroad Bonds and Notes Yielding from 4.15 to 5.89 


Per Cent. 
Yield, 

Per Cent. 
Lehigh Valley (Coxe Bros.) 4s, 1917................ 4.15 
ee ee ee OR 5 Ee ee 4.16 
tien &@ Black River tat 46, T9228... ccccc ccc cccescc 4.30 
Norfolk & Western Ist con. 4s, 1996............... 4.32 
Atlantic Conet Line Ist 46; 1952s. occdisccccccccacsd 4.50 
New Noth & Northetn. Ist Ss, 1927 ....0ccccsécccescs 4.55 « 
Louisville & Nashville (Paducah & Memphis) 4s, 1916. 4.60 
Northern Pacific-Great Northern jt. 4s, 1921........ 4.65 
Atchison, Topeka & Santa Fe Ist 4s, 1958........... 4.65 
Chicago, Milwaukee & Puget Sound Ist 4s, 1949..... 4.66 
Central of Georwin Let Sa, 1965 ic sds ccccccecccccede 4.72 
Gulf Terminal of Mobile Ist 4s, 1957............... 4.90 
Lacoma & Beetern Let 36, Weossa ccs cecvcsscevess 560 
Chesapeake & Ohio genl. 5s, 1929.................°5.82 
Galveston, Houston & Henderson Ist 5s, 1933...... 5.89 


Public Utility and Industrial Bonds Yielding from 4.80 
: to 6.00 Per Cent. 
Hydraulic Power Co. of Niagara Falls Ist 5s, 1950.. 4.80 


Cleveland Electric Illuminating Ist 5s, 1939........ 4.90 
Interborough Rapid Transit Ist 5s, 1966............ 5.12 
Brooklyn Borough Gas genl. 5s, 1945.............. 5.13 
Vine EE. SOE SE Pie an cnsacsnednecseciuvvacsa Gee 
Los Angeles Gas & Electric Ist 5s, 1939............ 5.27 
ees: ae 06 Oe, TOE. ceed tidcdicdwveciccsan Dar 
Wisconsin-Minnesota Light & Power Ist 5s, 1944.... 5.40 
Morris & Co. lst mtge, 4%s penne 9 att esace a0 a 
International Railways ref. iss issedccacsss Se 
Carolina Power & Lagnt Ist 5a, Tab sicsccccessccse Doe 
Public Service Corp. of No. Ill. Ist 5s, 1956........ 5.50 
Puget Sound Tr., Light & Power 6s, 1919............ 5.75 
Pamevime: Ge. WOE DG, Toei inns xpadnes codes 0 ks essa xs. ONO 
Continental Gas & Electric Ist 5s, 1927............. 5.76 
Pacihe Power & “Light Tet Se, Oasis. ccccciccse RS7 
Bhima. Grae Ge Biectric Tet Ge; 1959.6 cc sccccisccssacsces 6.00 
Municipal Bonds Yielding from 4.15 to 5.50 Per Cent. 
Milwaukee, Wisconsin, park 44s, 1935.............. 4.15 
Hudson County, N. J., park 4s, TE Tee 4.20 
Ottawa, Michigan, 414s, 1935.............ccceeecee 4.25 
New Brunswick, N. J., school 4%s, 1931-54.......... 4.25 
Pigment, “Tenn, TONE C566, Wiles cc cicscccaccccvese 4.50 
Midland Park, N: J., road 56, B98G-30. on... cee seccess 4.50 
Long Beach, Cal., sewer 56, T9E2-02. 6 iscsi vcscciccscs 4.60 
Town of West New York school 5s, 1928-34........ 4.55 
Madison County, Tenn., funding 5s, 1927........... 4.62 
Lee County, Mississippi, highway 5s, 1929-39....... 4.75 
Houston, Texas, improvement 43s, 1924............ 4.75 
Wilson County, North Carolina, school 5s, 1944...... 4.80 
Port Arthur, Texas, water works 5s, 1952............ 4.90 
Columbia, Tennessee, school 5s, 1944............... 4.90 
Washington, N. C., improvement 5s, 1963........... 5.00 
Province of Manitoba, Canada, 5s, 1920.............. 5.05 
School Comm. of Outremont (Mont.) 5%s, 1927.... 5.40 
St. Lucie County, Florida, road 6s, 1915-39.......... 5.50 





FOREIGN LIQUIDATION. 

Probably the most difficult question for solution in 
the present stock market situation is the one revolving 
around the foreign selling of American securities. The 
English selling has not been heavier than in normal 
periods, but a great deal of stock has come from Con- 
tinental holders: France, Holland and Germany. Some 
of the bankers in the international houses assert that in 
their opinion $100,000,000 of American securities have 
been sold in the last two months, while others place the 
amount at $200,000,000. 

Negotiations for an English loan here have not been 
closed, and there may be no English loan at all. Hence 
good authorities expect some considerable amount of 
liquidation of stocks or bonds from England must come 
before the war is over, unless England parts with more 
of her gold, and that she is not likely to do, unless there 
is no other alternative. Gold resources, when credit has 
gone, may mean that the nations having the most ot 
the precious metal to buy war munitions will win be- 
cause of this advantageous situation. 





Bond Offerings 


Commonwealth Edison Co. (Chicago) First 5s, 1943 
Cleveland Elec. Illum. Co. First 5s, 1939 

Georgia Railway & Elec. Co. First Cons. 5s, 1932 
School Comm. of Outremont (Canada) 514s, 1920 
School Comm. of Hochelaga (Montreal) 5s, 1933 
Boston & Albany Equipment Trust 44s, 1926 


Circulars and prices on request. 
25 Broad Street 


Spencer Trask & Co. Newyork 


Investment Securities 
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Ask for Our April List “F" of 


GAS AND ELECTRIC BONDS 


Backed by Earning Power 


PW. BRVUOKHS & Co 


(Incor porated) 


Albany 415 $ Broadway, New York Philadelphia 












































$200,000 


6% Three Year Municipal Notes 


South Vancouver 


(Part of Greater Vancouver, B. C.) 


Dated May 1, 1915. Due May 1, 1918. 


Optional at any interest date after March 15, 1916, 
and May 1, 1916, respectively. Principal and semi- 
annual interest payable in New Yerk, Toronto, 
Vancouver and London, Eng. Denomination $1,000. 


These Notes are a direct and general obligation 
of the Municipality of South Vancouver (an 
important part of Greater Vancouver) and in 
addition are secured by the deposit and pledge 
of long term 5% Bonds of the Municipality at 
the rate of eporeninately $125 for every $100 
of Notes, with the Equitable Trust Company 
of New York as Trustee. There is no limit to 
the amount of general tax that can be levied 
if necessary for their payment. 


APPROVAL OF PROVINCIAL GOVERNMENT 


Each note is endorsed by the Inspector 
of Municipalities of British Columbia 
certifying that validity is incontestable 


FINANCIAL STATEMENT 


Assessed valuation 1914 (Real Estate only) - $43,815,311 

Actual valuation 1914 (Real and Personal) - 76,790,000 

Value of Municipality's assets, Dec. 31,1914 - 7,837,164 

Net Bonded Debt (including this issue) - 3,604,646 
Population 1914, 39,600 


Genuineness certified by Equitable Trust 
Company, Trustee. Legality approved by 
Messrs. Dillon, Thomson & Clay, N. Y. 


Subject to prior sale, we offer the above unsold 
balance of a total issue of $790,000 Notes, at 


10014 and Interest 


Full details on request for Circular L 89 
Spitzer, Rorick & Co. 


SPITZER & co. 
Established 1871 


5 Nassau Street New York 
Toledo Chicago 
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PASSING IMPRESSIONS OF FINANCE. 


By Louis Guenther. Aor’ 
No nation of importance outdistances the United States 


in the average per capita wealth of its people. The per 
capita wealth of the United States runs considerably 
in excess of $100 for every man, woman and child within 


its boundaries. 


This well filled reservoir of wealth has, since the coun- 
try recovered from the ravages of the Civil War, more than 
once proven itself a staunch bulwark in resisting stoutly 
the effects of the several periods of depression and panics 


through which we have passed. 


It has done even more than this. It has enabled the 
country to recover from panics and business stagnation 
with marvelous rapidity, simply because when confidence 
was restored there was at hand the vast store of accumu- 
lated capital with which to foster it. 





As a test of the stability and come-back ability of the 
country, nothing has ever been more severe on the 
country’s sinews than the present European war. Yet 
how has the country stood up under it? 


For the moment, it is true, a paralysis of fright took 
hold of us. Down went the hatches on our business cy- 
clone cellars while the fury of the storm clouds passed 
over. Our great security markets simply closed shop until 
the large waves of doubt and fear could spend themselves. 

But just as soon as the people could take stock of the 
actualities and what they could expect as a result of the 
war, they took heart and confidence returned and with it 
renewed energy. Though the conflict has not lasted a 
year, it finds the United States already feeling the first 
stimulus of better times and nearly every second person 
met with is now talking with an earnestness born of sound 
conviction about the return of prosperity. 

All this wealth is available for sound investments and 
legitimate and honest speculation. In this instance I use 
the word speculation as applying to the use of fresh capi- 
tal for the development of new enterprises. 

Great as is the volume reached in the sale of all classes 
of our securities, we have as yet hardly scraped off the 
crust from the big pile of wealth we have hoarded in this 
country. 

We have not yet succeeded in merchandising securities 
on the retail principle with which a national market has 
been created for commodities, merely because the major- 
ity of dealers in securities have not yet infused the ele- 
ment of human interest on a broad scale in their efforts to 
reach the people. 

But by the adoption of the partial payment plan for the 
purchase of securities on the part of some of the leading 
Stock Exchange firms a long step has been taken in the 
direction of making stocks as well known and as popular 
with the people as is a Ford car or an American radiator. 


In affording the smallest investor the chance to buy a 
security in a well known corporation by paying a little 
down and a moderate sum per week or per month out of 
savings, investment bankers and Stock Exchange brokers 
are gradually modernizing the security business to such a 
basis that in time the nation will be made up of security 
owners. 

For this transformation in the security business the get- 
rich-quick promoter is responsible. He proved that the 
American people, if the inducements were made attractive 
enough and the payments for securities made easy enough, 
could be made to buy his worthless wares; in many cases 
when investors were not even considering purchases. 





Guide to 
April Investments 


Conservative investors seeking safety and 6% will find our 
current list a guide to safe and profitable April invest- 
ment. It describes a great variety of first mortgage bonds 
secured by the highest class of department store buildings 
and office, commercial and apartment buildings in Chicago 
and other large cities. 


No investor has ever suffered loss of principal or interest 
on any security purchased of us since this House was 
founded, 33 years ago. 


Call or write for Circular No. 651-D. 


S.W. STRAUS & Co. 


(SCORPORATED 


MORTGAGE »” BOND BAN KERS 
OST ARABNEO (008 


STRAUS BITYANG ONE WALA GTREST 
CHicase MEW YORK 











lowa Municipal Bonds 


Our offerings of lowa Municipal Bonds will 
appeal to you. Send for our list. 


SCHANKE & COMPANY 


INVESTMENT BANKERS 
(Established 1900) MASON CITY, IOWA 

















I Offer 


High Grade Public Utility Securities of small companies 
operating in the State of Indiana. Earnings after all 
charges are from four to six times preferred dividend 
requirements. 

Send for Descriptive Circular 


4 American Central Life Bldg. 
W. M. Richards, INDIANAPOLIS, IND. 











When people can be tempted to part with money for 
securities about which they know little and which they buy 
on faith and the representation of the promoters, it is a 
reasonable assumption that they can be even more quickly 
attracted to reputable investments when the selling plan 


is equally inviting. 


This, exactly, is what is happening in the part payment 
plan of buying securities which an increasing number of 
bankers and Stock Exchange brokers are adopting. 


\s for the Governors of the Stock Exchange they could 
not do better than to encourage this worthy movement to 
broaden the part-payment plan among members. 





$100 Bond News published monthly; of real value 4 


$ | @) @) to small investors. Contains list of over 125 S ‘ 


i=te) N p) S ge for free copy. Single copy 5c. One 6 fa 


$100 Bond News, 59 Pearl St., New York 








Wide Fluctuations in a Boiling Market 


Dependable Quotations and quick service on all 


PUBLIC UTILITY SECURITIES 


We are in touch with constant changes. Phone, write or‘call. 


Williams. Dunbar& Coleman 


60 Wall Street Phone 5980 Hanover New York 











WE OFFER 
UNITED STATES PUBLIC SERVICE CO. 
64 Collateral Lien Gold Notes To Yield 6¢ 
Descriptive Circular on Request 
Geo. H. Burr & Co. 


Commercial Paper and Investment Securities 





14 Wall Street New York 
Philadelphia Boston Chicago 
St. Louis Seattle San Francisco 








When writing advertisers, tell them you are a subscriber to the Financial World. 
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GOOD INVESTMENT INQUIRY. 
The difficulty is still present, as stated by bond dealers, 
to find enough high class bonds to fill orders at market 
prices. Bondholders, rightly or wrongly, have interpreted 


the betterment in the stock market of the last month to 
mean that capital is coming out of its shell, so to speak, 
and looking for safe investments with a fairly liberal yield 
and these bondholders are not eager to sell. Several 
large blocks of railroad bonds of high grade including 
\tchison General 4s and Pennsylvania 4'%s, have been 
taken out of the market. 

The municipal bond market is very strong and New 
York State and New York City issues are in very heavy 
lemand. Cleveland, O., and Cincinnati municipals, as 
well as bonds of smaller cities, have all advanced, and 
lealers have few unsold bonds for sale. 

A great deal of surplus money of the interior banks is 
ilso disposed to make purchases because, although gen- 
ral business conditions are bettering, the normal has not 
een restored. Some of the Southern roads are making 
inquiries as to the possibility for placing additional issues 
ind they have received encouragement from bankers. The 
\tlantic Coast Line has sold a small issue amounting to 
$5,000,000, and the quick resale of the Lexington & Eastern 
onds is another proof of the absorptive powers of the 

arket. A more vigorous demand for the New York 
Central debenture 6s set in this week and they rose more 
han a point. 

It is estimated that the May interest payments will tota! 
bout $80,000,000, and that a great deal of this will find is 
way back into investments. The short term loan market 
s no longer attractive, but the renewed interest in public 
itility bonds noted last week continues, the banks espec- 


ially being willing to buy public utility issues where 


month ago it was difficult to interest them. It speaks well 


or the bond market that it has been strong and vigorous 


ll through the most exciting stages of the stock market. 


PENNSYLVANIA’S NOD TO PROSPERITY. 
There is nothing, even in the exaggerated reports of 
undreds of millions of “war orders” to American cor- 
orations, to compare with the stimulating effect of the 
ficial announcement by the Pennsylvania railroad man- 
gement that the company will go into the market for 


$29,000,000 of equipment and materials for cars and loco- 


notives, part of which will be built in its own shops. 
There are 144 locomotives, 146 passenger coaches, 7,643 
reight cars which will be built outside the company’s 
hops, and 2,100 cars to be built at the company’s shops. 
The Pennsylvania has no call for these cars now. It 
as, in fact, thousands of cars idle on side tracks. But it 
s the same with the Pennsylvania as with the manu- 
icturer who turns out goods in the spring for next 
inter’s trade. -Present trade may be dull, but it is his 
usiness to look ahead and gauge the next winter’s calls, 
hich may be heavy or light. The Pennsylvania, like the 
anufacturer, has doubtless had its experts looking ahead 
id found out not only a prospective demand for idle cars 
»w on the sidings, but the employment of the additional 
aterial and equipment now being ordered. It is a real 
od of recognition that has been given to that coy maid, 


rosperity, but it is genuine. 


DISTILLERS GETS A STIMULANT. 


When the speculation in the big stocks tapered off some 


his week the Distillers’ Securities issues, stock as well as 


onds, were given a whirl, in sympathy with the rise in 
ndustrial Alcohol shares. The movement was a pro- 


ssional and narrow one. 








Guaranteed 6” Investment 


Cash cost of security approximately three 
times loan. 

Net earnings largely in excess principal and 
interest requirements. 

Guarantee of well-known Chicago business 
man represents large additional resources, in- 
cluding income producing Chicago property. 
Sinking fund provision should result in pre- 
payment of fair portion of bonds prior to 
maturity at a premium. 


Ask for Circular No. 881 X 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 














Wisconsin [rust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INV I Tt 2 





Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 











Have you looked into the Merits and Security of 
7% California Street Improvement Bonds 


exempt from State, City and Income Tax? 


If Not 


why not write The Empire Securities Company for information? 
Incorporated 1905. 1201 Hibernian Bldg., Los Angeles, Cal. 
J. Allen Osmun, Pres. Pres. Whittier National Bank 
res. Whittier Home Savings Bank 
F. E. Thayer, Vice-President A. H. Conger, Secretary 








John Moody Says 


The reviva f speculative and investment activity is now 
being explained o1 iriou ses. Of course, the principal 
explanation is that the public is in the market, and that 
it has developed a mania tor buying stocks. The spectacular 
advances of the t fe eks in Bethlehem Steel, the 
leading motor s and t the copper stocks, has 
appealed to the imagination of the country and this, it is 
stated, is the reason why ver ody is now stock market 
mad. 


this explanation i irely superficial. Rises in the 
k market always appeal to the imagination of the public; 


but unless I wherewithal it does not 
usually act on its in inatior rhe real fact of the matter 
is that the publ n la 1e funds ° 

(These are extracts from Mr. Moody’s letter to his clients 
for this weel To g e full letter, send for a copy now, 
and find out about our Service hich has been foreshadow- 
ing the prese ue n r since the Stock Exchange 
opened in Dec 


MOODY’S INVESTORS SERVICE 
35 NASSAU STREET, NEW YORK CITY. 





When writing advertisers, tell them you are a subscriber to the Finan ial World 
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‘THE: 


‘~MARKET: 
‘COMPASS: 


SOBERING DOWN. 

The excitement toned down greatly in the stock market 
this week and there was clearly a disposition, manifested 
for the first time in more than a month, to look at the 
realities as well as the fanciful in speculation. After the 
first two days of the week, during which the now familiar 
“million share” day markets were seen, the total daily 
turnover lessened perceptibly and quieter trading de- 
veloped. The strongest section of the market was that 
occupied by the copper group, which continued strong 
and active almost up to the close of Friday’s market, 
while the steel, railroad and other shares either stood 
still or showed some moderate setback from profit-taking. 

The issues that had been subjected to such excited up- 
bidding as the result of the “war orders” exaggerations, 
were in a state of decided neglect. 

It cannot be said that the market has acted at all badly, 
considering the remarkable advance it has had for five 
weeks. What reactions have been seen thus far have been 
indeed moderate and late buyers have manifested a strong 
desire to entertain seriously all the stories they have heard 
about a boom in business being immediately at hand that 
will carry everything up to still greater heights. 

There is no question but that the country is in a more 
cheerful attitude and is bracing up for a healthful forward 
movement, but the stock market has, unless all signs fail, 
discounted for the time being fully all the recovery that 
can be seen to be in sight and perhaps a little more. 
Therefore we will not unlikely witness for some little 
time a pause for reflection and observation, to see whether 
Wall street’s promise is something more than sound and 
fury. The situation will be all the more healthful for 
such caution and when the upward march is resumed it 
will have all elements behind it courageous and confident. 

Another matter which caused some lessening of enthusi- 
asm was the Rock Island receivership and the charges and 
counter charges from the two factions. The receivership 
forced to the front some unpleasant reflections with regard 
to other weak railroad systems in the same territory 
reached by the Rock Island. It would be a pity if the 
banking interests should become alarmed over Rock 
Island and decline to extend the credit some of these 
weakened roads are entitled to because railroad operations 
are improving as is shown conclusively by the February 
net earnings of 165 roads with a mileage of 222,176 miles. 
The net earnings were $48,289,000 against $36,696,000 in the 
same period one year ago. This net, too, was obtained 
from a volume of traffic $2,000,000 less. The railroads are 
being operated with greater efficiency to-day as a whole, 
than ever before, economies having gone to extremes. 
They are the bulwark of the country’s prosperity and 
bankers should be broad and liberal in their treatment of 
those temporarily hard pressed. 


























U. S. RUBBER HAS A SETBACK. 

The advance in U. S. Rubber common has been so rapid 
that it has induced considerable selling to take good prof- 
its by professionals who took advantage of the outside 
speculative buying. The improvement in the rubber in- 
dustry and the promising outlook have fully warranted 
the advance, as Rubber common, a 6 per cent. stock and 
earning well im excess of the dividend requirements, has 
only been readjusting itself to its proper market level. 
On the next bull swing, Rubber should be one of the 
industrial leaders, unless something not now foreseen 
should develop to check it. New England has been a 
liberal buyer of Rubber shares. One explanation made 
to account for the reaction this week was that a former 
director of the Rock Island had been hard hit in the 
market and forced to sell his Rubber shares. 











COLORADO & SOUTHERN. 


There is warrant in the present earnings situation of 
the Colorado & Southern for better prices for the com- 
mon and first and second preferred shares. Earnings 
are now running ahead of this period last year, the first 
week in April showing a gain in gross of about $1,000 
and from July 1 gross earnings of $11,244,000, against 
$10,605,000. The shares have scarcely been seen this 
week, however, but their turn will probably come later. 


KANSAS CITY SOUTHERN. 

This road’s March report showed that the system is not 
yet back to normal traffic conditions, but that the operat- 
ing staff is one of high efficiency and has turned a loss 
of $66,000 in gross earnings into a net gain of over $69,- 
000. There is still some restraint on the buying side 
and it seems hard to get up interest in either issue. 


LEHIGH VALLEY. 


Lehigh Valley made an excellent showing in its March 
statement, the gain of more than $251,000 in operating in- 
come stiffening the backs of the recent buyers who con- 
tended that Lehigh Valley is still cheap around its present 
levels. None of the people who are involved in the Rock 
Island affair have had to sell. The total operating revenue 
of $3,232,529, a gain of $82,659, shows that business has 
regained all last fall’s loss. The increased freight rates 
are telling and more will be heard of this as a market 
factor later on. 


MISSOURI, KANSAS & TEXAS. 

“ The noteholders who have been holding back their con- 
sents to renewal of the $19,000,000 notes may change 
their minds when they see the full figures of earnings 
for April. The gross earnings for the first two weeks 
in April have been about $1,160,000, an increase of about 
$150,000 over the same period a year ago, and the sec- 
ond week alone shows a $73,000 betterment. For nine 
months of the fiscal year the net gain has been in ex- 
cess of $1,500,000, a showing that is very encouraging, 
considering that in the last full fiscal year the company 
had a balance after all charges of $1,405,000. Fears of 
trouble have increased, however, since the Rock Island 
episode, and the shares had a very sharp setback this 
week, both common and preferred. 


_ MISSOURI PACIFIC. 

Missouri Pacific was in the midst of a very promising 
rise when the Rock Island receivership was sprung, and 
the effect was a dampener on further progress by the 
bulls. The shares fell from around 18 abruptly to 14, 
cancelling in a day all the gain made in the ten days 
nrevious. The road is gaining slowly in business, the 
second week in April representing a $2,000 gain over the 
same period last year. This is not much, and it is realized 
that what the system needs is higher rates to comport 
with the advance granted the eastern lines. The question 
still uppermost is whether the Gould interests will agree 
to extend their maturing notes or for their own purposes 
demand payment and drag the system down to Rock 
Island’s position. 


NEW YORK CENTRAL. 


New York Central stock has recovered 10 points o! 
the bull swing of the last month and this week touched 
a price close to the highest level of the year, which was 
in January. The stock was helped in its activity by the 


strength of the new 6 per cent. debentures, and also by 
the big improvement in net earnings being reported 
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The bulls were also cheered by the announcement that 
the eastern carriers had applied for certain further ad- 
vances in freight rates in official classification territory. 


NEW HAVEN. 


New Haven shares followed up their last week’s rise by 
a further and larger advance, which had the appearance of 
having been forced by a professional element against a 
short interest. Certainly the public has not been ram- 
pantly bullish on New Haven shares at this week’s prices 
above 71. There was heavy realizing above 70, and the 
shares fell back. Reduction in expenses in March gave 
New Haven a gain in net of $500,000, and April will 
show improvement in like proportion, it is believed, al- 
though gross business is slowing up moderately. On- 
tario & Western may pay a 2 per cent. dividend this 
year to New Haven, which would mean $583,000 on its 
holdings of O. & W. Central New England has paid 
a $321,000 dividend to New Haven, and the traffic outlook 
is favorable. The improvement in the stock, however, 
has gone on faster than the actual improvement for the 
company as a whole, and evidently this has impressed 
itself on this week’s sellers. 


ONTARIO & WESTERN. 

Its hard to suppress rampant bulls, who have not been 
at all disconcerted by the official denials that the New 
Haven had sold its control of Ontario & Western to the 
New York Central. This week they conveniently foisted 
the road upon the shoulders of the bankers, Kuhn, Loeb 
& Co., and made this report the basis for a big speculative 
advance in the common stock. We may be certain that 
the facts are as stated by President Elliott not long ago 
when he declared that the stock would be sold when the 
New Haven got the right price. The right price is prob- 
ably in excess of $45 per share, the price paid by New 
Haven. 


PENNSYLVANIA. 

A feature of the Pennsylvania Company this week is 
the good rise in the 4% per cent. bonds, which got up 
around 104%. The stock has failed to advance on the 
news of the road’s big equipment order. Some new bonds 
are likely to be offered soon. 


ST. PAUL. 

At one time this week it looked as though St. Paul 
would get up to par but it failed to do so, although it held 
for a time some of the gains made the previous week. 
The northwest is quite bullish on the agricultural outlook. 


SOUTHERN PACIFIC. 


The hearing of the Government’s suit to dissolve the 
relationship between the Southern Pacific and Central 
Pacific was on hearing in New York City all this week. 
Traffic Director Spence, the chief witness, has been 
preparing his data for many months and it is said to have 
been quite convincing and strong for the railroad side of 
the case. The difficulties and grave losses that would 
ensue if Southern Pacific lost Central Pacific were pointed 
out by Mr. Spence in great detail. The testimony will 
finally go to the Salt Lake Court which decided in favor 
of the Union Pacific suit, but which was afterwards over- 
ruled by the United States Supreme Court. The shares 
have been steady this week although no advances of 
moment were scored. March net gained $341,000. 


UNION PACIFIC. 


Very favorable crop reports from the plains states and 
‘further west have helped investment and speculative senti- 
ment in its attitude toward Union Pacific, and while 
there has been a good deal of selling this week by specu- 
lators who bought Union at the low prices of a month 
.zo other buying has come in and the reactions have not 
been serious. The foreign selling, which has been con- 
siderable all through the rise, has been completed, it is 


said. 





STOCKS 


Review 
Analysis 


Forecast 


Send for our Special Letter “790” 
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AMALGAMATED COPPER. 
Amalgamated Copper stock at times led the whole 
market this week and the speculation was of the heaviest 


description seen since the remarkable movement began. 
A few weeks ago Amalgamated was selling around 57, 
and this week it went close to 80. At 80 the stock yields 
exactly 2% per cent. on the investment. The buying, 
therefore, was based on the strong metal market and 
expectations of an increase in the dividend. With the 
metal at 18c. per pound, it is figured that Amalgamated 
is earning $8 per share. It could, therefore, easily pay 
5 per cent. and possibly 6 per cent. 


AMERICAN COTTON OIL. 

The directors of American Cotton Oil Co. will hold their 
meeting next month to decide whether to resume the 
dividend on the common. Wall street had many con- 
flicting reports, one declaration being that the company 
would not show more than 3 per cent. earned for the stock 
and that in view of the uncertain outlook for the com- 
pany’s foreign trade, no payment is likely. The heavy 
buying of the stock seemed strange in view of this poor 
outlook, and evidently some of the buyers have an inkling 
that Wall street may have gone wrong in its calculations 
and that a small dividend will be allowed. 


AMERICAN HIDE & LEATHER. 

The sharp advance in the common and preferred stocks 
of the American Hide & ] *ather Co. was attributed in 
large part to the quarterly eport for 1915, showing net 
earnings of $548,000, again: $147,200 in the same period 
of 1914. The demand for saddlery, harness and other 
leather goods by Europe for the armies in the field has 
been enormous, and Hide & Leather has, as the report 
shows, gotten its share. The company owes its preferred 
shareholders over $13,000,000 in back dividends, and a 
little calculation will show that it will take four or five 
years more of war and orders at the same rate now be- 
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ing received to clean up any considerable portion of the 
accumulated dividend. While Hide & Leather has been 
gaining $430,000 in earnings for the quarter, the preferred 
stock alone has gained $1,900,000 in market value. It is 
doubtful if this gain can be retained, unless the war or- 
ders continue all through the year. 


AMERICAN CAR & FOUNDRY. 

This was one of the stocks which seemed to be hesi- 
tating greatly, following the sharp rise that came with 
the reports of war orders received in vast and profitable 
The American Car & Foundry’s share to date 
The company expects, however, 
which the 


volume. 
amounts to only $96,000. 
new business 


to get a goodly slice of the 


Pennsylvania and other roads are putting out. 


AMERICAN LOCOMOTIVE. 

The violent advance in American Locomotive common 
stock last week was not followed up by renewed buying 
this week. There was heavy profit-taking as the actual 
about the 


facts huge order obtained did 
up to previous unofficial reports. A $10,000,000 shrapne! 
but actual contracts already closed call 
feature 


war not come 
order is pending, 
for only moderate amounts of war material. <A 
of the situation which is more promising than uncertain 
contracts is the fact that the railroads seem now 
disposed to order equipment, and to follow the 


war 
more 
Pennsylvania’s liberal example in that respect. 


ANACONDA. 

The bulls in Anaconda were saying this week that the 
stubborn strength of this stock was due to the fact that 
the company was earning $4.50 per share and paying only 
$1 per share annually. They bought the stock confidently 
in the expectation of a restoration of the dividend to $3 
per share per annum. 


AMERICAN WOOLEN. 

The steady betterment in the woolen trade, together 
with the big demand for American goods from the other 
side, has made for considerable bullishness on American 
Woolen shares, especially in New England territory. 
Woolen goods prices are at what are regarded as war 
levels and profits are correspondingly high. If American 
Woolen’s past high finance history could be forgotten, a 
more general speculative movement in the shares might 
be worked up. It is understood the company is more than 
earning its preferred stock dividend now, which was not 
a fact around the first of the year. Reports that its war 
orders total $7,500,000 have been received with some ex- 


yressions of doubt. 
I 


GENERAL CHEMICAL. 

This company is getting war orders for chemicals and 
it is having the domestic market all to itself also, Euro- 
pean competition being negligible. This satisfactory state 
of affairs is shown by the increase of more than 50 per 
cent. in net earnings in the first quarter of 1915. After 
preferred stock dividends of $228,124, and insurance fund 
of $80,000, the amount available for the common stock was 
$700,000. This is equivalent to more than 6 per cent on 
the $11,000,000 outstanding common, or nearly 25 per cent. 
per annum. The total profits for the quarter were 
$1,007,920 and the final surplus, after dividends, reserves 
and all charges was $328,790, against $168,151 one year 
ago. The stock is now around its highest price of the 
year, or 40 points up from the low in January. 


GENERAL ELECTRIC. 
Last week’s 5 point advance invited profit-taking this 
week, especially after the 1914 report came out showing 
net income decreased in the year $2,200,000. The advance 


in the stock on this movement has been about 12 points. 


INSPIRATION COPPER. 
These shares rose to a new high price this week and it 
talk the brokerage houses that the 
issue had not yet seen all of its advance. Production at 


was common among 








WANTED 


CONCERN manufacturing a pat- 
ented necessity in the form of a labor 


Saving device desires to interest a man or a small 





group of men of means for the purpose of increasing 
its working capital. 


The Company’s product has been on the market two years, 
during which time more than 12,000 of its machines have 
been sold. With increased working capital it will be 
possible to sell between 15,000 and 20,000 machines in the 
next year. The possible annual demand exceeds 100,000 
in the United States alone. f 


The margin of profit is excep 
tionally large. The Company is now using about $1,000,000 
in its business. 


As the increased working capital now desired will be 
needed for only two years, or less, the Company wants to 
secure same without increasing its capital stock. 

The Company’s stock is closely held, the majority being 
owned by the present management, which is prepared to 
name a proposition to the right man, or group of men, 
that will prove safe and highly profitable. 
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the mines is increasing and a good quality of ore is being 
developed. There other 
speculators, however, and at the news that the British 
Government had agreed to buy all the floating supply of 
United States. 


Nas some skepticism among 


copper in the 


NATIONAL LEAD. 

National Lead common stock is no longer responding 
with advances to the war order gossip. The company’s 
cartridge-making subsidiary has received a real order of 
substantial amount for cartridges for the Allies and is 
also after new business in South America. 
profit in this last business, however, at present, but the 
officials are expecting profitable business of a permanent 


There is no 


character to develop from it. 





—thinking of 
life insurance? 


Then write to the one Company that 
gives its policyholders the Pensfit of 
the commissions other companies pay 
their agents. That Company is the 


POSTAL LIFE 


FIN 
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Your oceupation; (3) exact date of your 
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ADIRONDACK ELECTRIC POWER MOVES. 


The shares of the Adirondack Electric Power Co., which 


have been for more than a year in a state of extreme 
dullness, have awakened to the possibilities for higher 
values that lie in the policy of the company of putting back 
into the property all the surplus earnings. The company 
is said to have installed wholly new and complete trans- 
mission lines and to have improved its physical properties 
in other ways so that preferred stockholders are beginning 
to have hope of a dividend before another year. The pre- 
ferred is above 50 now having advanced from around 36 
and the common is also strong. As yet the movement is 
a narrow one, but it has promise of further development. 


ELECTRIC BOAT HELPED BY WAR. 

This is one of the companies whose shares are listed 
on the New York Curb and have been very active re- 
cently on buying because of the big royalties the com- 
pany is receiving from foreign governments for the use 
of its patents on the Holland submarine type of war 
vessel. The company also gets large royalties for the 
Whitehead torpedo patents. The common stock sold 
this week at 80, against a price of 34 three weeks ago, 
while the preferred is above 90, against 57 on April 1. 
Special dividends are looked for shortly. 


CITIES SERVICE CO.’S IMPROVED STATUS. 

Cities Service Co. shares have enjoyed their propor- 
tion of advance in the recent reawakening of interest in 
stocks of the public utility companies. One very favor- 
able and significant development in this corporation’s 
affairs is the fact that negotiations have been closed for 
the sale of a substantial amount of bonds of one of the 
company’s subsidiaries. This is indicative of the improved 
credit and investment conditions obtaining at present 
throughout the country. 

The March report of the company shows the slight 
loss in surplus of $7,700. If the coming months should 
show further progress in credit conditions, and the com- 
pany should find itself able to borrow larger sums for 
the extensions and permanent improvements all its mani- 
fold requirements call for, the shareholders may then 
look with hopeful eyes for early restoration of the divi- 
dends. Until there is a complete recovery in that regard, 
however, shareholders will have to be patient. The com- 
pany could easily borrow now what new capital is re- 
auired, but the rates of interest would be higher than 
sound financial methods would warrant paying, and hence 
for the present most of the capital needed for improve- 
ments and additions will have to come out of earnings. 
The report for the twelve months to March 31 showed 
a surplus, after preferred steck allowances, equivalent 
to 11.34 per cent. on the common stock. 


COMMONWEALTH POWER, RY. IN MARCH. 

The first quarter’s earnings statement of the Common- 
wealth Power, Railway & Light Co. and constituent com- 
panies have been published but it shows only .37 per cent. 
increase in net earnings. ‘A better showing was expected 
by those who have been trading in the stocks of the 
company at advancing prices this week. The common 
stock, which pays 4 per cent. per annum, has advanced 
to the highest price of the year and the preferred stock 
is also in strong demand at highér prices. Net profits 
for March were $160,484, a 6.28 per cent. loss. 
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International Petroleum Co., Ltd. 


(Standard Oil Group) 


You will be interested in reading our circular showing 
why this Company (incorporated in Canada in the early 
part of this year) should show appreciation of values in 
its shares through its control of the South American 
Oil trade, and its acquirement of a number of British 
Corporations in Peru. 


Present value about $10 per share 


Par value £1 


Write Dept. F. for particulars 


Members New York Stock 
ouch & Co Exchange 
* 14 Wall St., New York 
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Send For Our Special Letter Describing 


A 5% Industrial Common Stock 


Price to net about 7.58% 


Latest figures will show dividend earned 2% times over. 


KIELY &6 HOKTON 


25 BROAD ST. Phone Broad 3873 NEW YORK 











Lima Locomotive Corp. Com. Stock 
Bought, Sold and Quoted 


Particulars upon request 
115 Broadway, N. Y. 
C. H.- HENSEL, 15 Peodway, N-3 
Investment Bonds Standard Oil Stocks 
Private Wire to Pittsburg, Pa. 
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Detroit United Railway Securities 
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|__Please Mention THE FINANCIAL WORLD When Writing Advestons | 

















American Brass Co. 

American Light & Traction Co. 

Dupont-Hercules-Atlas Powder Stocks. 

International Nickel Co. 

Interborough Rapid Transit Co. (Old). 

New Jersey Zinc Co. 

Yale & Towne Manf’g Co. 
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financial paper in the United States 
Is that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 
If you should change your address be sure to notify_us at 
once, giving old address, together with new address. 
In this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. ' 7 e 
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. pany in the United States, The Daw Steamship Agency, 
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Investors may obtain The Financial World each week at 
the news stands of the New York Subway stations. 


REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence relating 
to chvertiee of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, Il. 











t® Subscribers’ Advice Service 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries .must be in writing_and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was establiehed to diffuse the truth about in- 
costume has consistently maintained this attitude, and will continue 
te do 80, confident in its belief that as long as ét clings to this ideal 
i oan count upon the support of the investing public. 


IN A LIGHTER VEIN. 
Secretary McAdoo stoutly affirms that the banks cannot 
Rigg anything on him. 





Where there is light there is power, as every public 


service operator well knows. 


A few months ago Wall Street was regarded as the 
bluest spot in America. But now it is the brightest place. 


When the mass of Steel common began to spurt upward 
it showed what a dynamic force it was that was lifting 
prices. 


A seat on the Stock Exchange now costs over $63,000. 
The price beats anything ever fetched by a piece of 
furniture. 





The locomotive stocks last week certainly put on steam 
enough and irresistibly carried the air brakes along 
with them. 


A price of twenty cents for copper is predicted. With 
such a price producers need no alchemy to turn baser 


metal into gold. 


Who was it that said the day of a million shares and 
over was but a memory? That prophet will have to 
revise his opinion. 





Builders of stock market pyramids choose for their 
foundations shifting sands. One bad day and many of 
them will collapse. 





Huerta in his own defense says he had no hand in the 
assassination of Madero. Nevertheless the murder enabled 
him to grab the presidency. 


Bryan may succeed in putting into the Democratic 
party’s platform the Prohibition plank but he cannot make 
the liquor interests walk it. 


No there is no manipulation going on, so far as a re- 
generated Stock Exchange can detect. At least it is not 
visible among the quiet pools. 





A deficit of $2,853,043 reported by the Assets Realiza- 
tion Co. simply goes to show that this corporation has 
confused liabilities with assets. 


There can be no objection to Germany’s request that 
the seas be made neutral. No one nation was ever sup- 
posed to have a monopoly of them. 


With the Denver & Rio Grande a guarantee is not a 
binding tie, but one from which it is easy to divorce itself 
when the obligation becomes too irksome. 


Old Pennsy will soon order $29,000,000 worth of new 
equipment. It is about time that all the railroads started 
in to get rid of their dilapidated rolling stock. 


Nearly $2,000,000,000 in deposits are held by the New 
York trust companies. What better proof can be asked 
of the degree of trust people place in their integrity? 


The American dollar leads now, is the announcement 
made by one of New York’s leading banks. We should 
like to ask when did it trail behind any other money? 





Old Mars has established a record as a business getter. 
Unfortunately for some, but more fortunate for the world 
in general, the old war god works only intermittently. 


By striking the carpenters have tied up more than 
$30,000,000 of new building work in Chicago. When the 
trouble is over they will find themselves the losers. 


A big steamship company has been forced by the new 
seamen’s law to cancel all of its sailing dates because it 
cannot make expenses. Only when it is too late can we 
sometimes sea-mens’ folly. 


In behalf of the Gould estate it is denied that it owns 
over $40,000,000 of Missouri Pacific bonds. Poor Mop, 
few ever expected such old friends would in her days of 
adversity turn so coldly upon her. 





War has benefited the farmers to the extent of over 
$200,000,000. General prosperity for more than three 
years has made plutocrats of many tillers of the soil. If 
it keeps up the exodus back to the farms will grow. 


Profits make strange bedfellows. Now we find Samuel 
Untermyer singing the praises of Chas. Schwab, whom he 
so bitterly fought some years ago. He can well afford to 
do it with $2,000,000 more value added to his Bethlehem 
stock. 


Among the ingenious man-killing inventions mentioned 
in the numerous stories about the war, are several re- 
lating to big guns which discharge chemicals that suf- 
focate entire battalions. So far we have not heard of 
anyone saying that these new devices are a General Chem- 
ical success. 
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AMERICAN PUBLIC UTILITIES IN 8 MONTHS. 

American Public Utilities Co. has reported earnings of 
its subsidiaries for the 8 months to March 31. The gross 
earnings were $1,980,960 and net revenues totalled $900,- 
968, after operating expenses. Net income from subsi- 
diaries after all expenses was $896,965. After payment of 
interest on all underlying securities, collateral trust Londs 
and miscellaneous charges, which amounted to $610,706, 
there was a balance, after the dividend on the $3,914,000 
preferred stock, of $129,699. The report states that the 
sales of gas throughout the year showed a substantial 
increase, save for two companies where there were slight 
decreases. 





MISSISSIPPI POWER CO.’S NET SHRINKS. 

Substantial increases in operating expenses and interest 
charges, amounting in the one case to $11,787, and in the 
other to $15,000, turned an increase of $7,780 in gross 
business for February into a deficit of $4,497, after fixed 
charges were taken care of. This compares with a surplus 
of $14,574 for February, 1914. Business in and around 
Keokuk, where the principal power plant of the company 
is established, has not yet felt any revival. 





NATIONAL ENAMELING UP. 

In periods of financial recovery and when hope 
abounds of better things to come, the usuaily inactive 
stocks, like National Enameling & Stamping preferred, 
are actually scarce. This was illustrated this week when 
there was a sale of 100 shares on the Stock Exchange, 
at an advance of 5 points over the last previous sale. 
The company’s business has had a little advertising, 
through the rise in the Can shares, and it is said its 
business has also picked up considerably since the first 
of the year. The preferred stock dividend has always 
been paid, but last year, after sinking fund and all other 
payments, there was a $49,000 deficit. 





INTERNATIONAL STEAM PUMP AT WORK. 

The long inactive Steam Pump common stock, about 
whose death and peaceful interment in the vaults of high 
finance many rumors have been current, was resurrected 
this week and for a day or so made to look really health- 
ful. The movement was like that which swept over the 
remains of Rumely two weeks ago. The movement is 
unaccountable except on the theory that some speculator 
suddenly conceives that a reorganization scheme is at hand 
that will be favorable, and he tells the next man and so on 
down the line until a speculative market has been worked 
up. Foreclosure proceedings are now under way against 
the Steam Pump Co., and no financial plan is as yet in 
sight. 


AMERICAN SUGAR AGAIN ADVANCES. 

The French Government is making heavy purchases of 
raw sugar in the American markets, and in the face of a 
shortage of Cuban raws, the outlook is for higher prices. 
The American Sugar Refining Company’s shares had a 
further moderate rise though the speculative interest was 
not broad. Cuban American Sugar and the Beet Sugar 
shares rose moderately. 





N. Y. REAL ESTATE SECURITIES CO. SALE. 


The preliminary step in the reorganization of the New 
York Real Estate Securities Co. was taken this week when 
its holdings totaling $15,000,000 were sold at public auction 
for $100 to a representative of the bondholders’ committee. 
This small sum is merely proof that there were no other 
bidders and the amount was in excess of the first mortgage 
indebtedness as well as other liabilities coming ahead of 
the equity bonds. 

The purchase of the assets through foreclosure pro- 
ceedings at this time leads to the presumption that the 
bondholders of the company have decided to accept the 
terms of the proposed reorganization plan, an outline of 
which was given in our columns recently. 











% $430,000 
City of Nashville, Tenn. 


5% Coupon Street Imp. Bonds 


Due Serially April 1, 1919, to 1935. 
Principal and semi-annual interest payable April 1 
and October 1 at the Irving National Bank, New 
York City. 

Exempt from Federal Income Tax 
At prices to yield 
4.40% & 4.45% 


Descriptive circular on request. 
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42 Broadway, New York 
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A Sound Short Term Bond that Nets 6% 


and can be turned into cash at any time. 


COMMERCIAL SECURITY SIXES 


are secured by two and three name secured commercial 
paper. Acknowledged the safest and mozt Aquid collateral 
in the world 


Commercial Security Sixes mature in 3 months to 2% 
years, buyer’s option, are always negotiable, pay 6% interest. 


Write for circular F-24, and monthly magazine “INCOME” 


COMMERCIAL SECURITY COMPANY 
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THE SEASON’S OUTLOOK. 

M. Regan. 

advanced so that there 
business outlook in the 


By Carson 


The spring is far enough can 


be formed some estimate of the 


agricultural states and consequently of the prospects for 


the farm mortgage. [Every period of good times for the 


farmer means prompt payment of the farm loan, even 
though there is usually a larger demand for money to 
make improvements. The winter has on the whole been 


favorable for the wheat and indications now are 
that we shall have a crop in this nation exceeding that of 
last year, which was a record breaker. With a continu- 
ance of the war we shall be the bread market of the 
world for several months to come and as Europe cannot 
raise more than 75 per cent of its normal crop our yield 
that promises some 900,000,000 bushels means wealth for 
the farmer. Unless the Dardanelles shall be opened—not 
now likely—we shall almost dictate prices until October 
Ist. So the farms should be prosperous despite other 
difficulties with business. Corn is going into ground 
that has been well moistened according to reports from 
the Middle West, and will also bring high prices. The 
foreign governments are scouring the United States for 
and mules. Altogether the spring is “breaking 
right” for the farmer and it will be his own fault if he 
does not have plenty of money in the bank. The com- 
plaint is sometimes seen in the newspapers, and we have 
had it from correspondents, that the farmer is buying too 
many new things and not meeting his debts. 
Where Does the Money Go? 

Perhaps it will be enlightening to our investor-readers 
to show just what the farmer is doing with his money. 
To be sure, the average investor does not want his prin- 
cipal—it is an actual loss to have $100 paid on a $4,000 
a sum to reinvest. But he wants 
that the principal is safe. The farmer of the 
been practically rebuilding and re- 
equipping his farm. The barns have been rebuilt or en- 
the fences have been rebuilt; the house has been 
fitted with modern conveniences; the silo has 
come in vast numbers and while it costs anywhere from 
$250 to $800 it pays for itself in better feed for the stock. 
New machinery, gasoline engines and similar 
machines have been placed on the farm. It has all taken 
money. Then the farmer has sent his boys to college, 
many thousands of them to agricultural celleges to make 
farmers of them. His daughters have gone to 
and he has himself taken things easier. He has 
purchased millions of dollars worth of automobiles, not 
for it has broadened his life and that 
saved him health and convenience. 
Some money has gone into investments, stock in a local 
bank, in creameries and such enterprises. These are all 
dividend paying institutions and make the farmer better 
able to care for his own obligations. These are some 
of the places where the money has gone and if one 
analyzes them he find that it means a better class 
of borrowers for the land loan broker. It is far better 
to have a progressive farmer on a note than a shiftless 
drearily drags through his work without 


growing 


horses 


loan for it is too small 
to know 
past ten years has 
larged; 
enlarged, 


tractors, 


better 


college 


of money, 
family and 


a waste 
of his 


will 


settler who 
ambition. 
The indications are that there will be little change in 
interest rates on farm securities for the next six months. 
The banks of the farming states are well supplied with 
seeking investment. Industrial enterprises 
slowly and likely to do so until after the 
end of the war. While the war 
things to eat it does not help the 


funds and are 
are prog 
readjustment at the 
helps the producer of 


re ssing 4 


producer of other articles, and every family is spending 
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5% Corn Belt Farm Loans 


Offered and Recommended by 


The Merchants Lean and Trust Company 
~— The Oldest Bank in Chicago — 





Three Fundamental Requirements 
Essential to the Selection of Farm Mortgages 


1st—Careful consideration of the territory in which the 
mortgage loans are located. 


2nd—The financial strength, experience and reputation 
of the institution offering the mortgages for sale. 


3rd—Thatample leg 


ral protection is assured to the lender. 


Our Mortgages are secured by improve sd farms of estab- 
lished value in the ‘‘Corn Belt’’—the safest farm loan 
section in the United States. 


Our Reputation for conservative banking, gained during 
a continuous existence since 1857 and backed by total 
resources which now exceed Sixty Million Dollars, is 
recognized by an ever increasing number of Farm Mort- 
gage Investors. 


Our Service includes the examination and approval of 
title by the Bank’s own attorneys, an inspection of the 
certification 


property by our own salaried examiner, the 
that all taxes are paid as they ma- 
ture, the collection and remittance 
of interest and principal and the 
facilities for renewal or substitution 
of mortgages at current rates, all 
without charge to the investor. 


At Present, and as long as con- 
ditions justify, we are offering a rate 
of 5% to 54% net to the investor. 

Write Us indicating the amount 


you have awaiting investment and 
mention this magazine. We will 





immediately make up and send you CHICAGO 
a special list to meet your require- Farm Loan Department 
ments. F. W. Thompson, Mer. 


. Capital and Surplus—Ten Million Dollars 
5. 


We offer farm loans in well settled communi- 
ties where time has proven that severe drought 
and crop failures are unknown; where diversified 
farming and stock raising and scientific crop ro- 
tation not only maintain but increase the fertility 
of the soil, and thus insure ample crops and live 
stock with which to meet both interest and prin- 
cipal at maturity. 














The Heart 
of the 
CORN 
BELT 


Our Iowa and Northern Missouri First Mort- 
gage Farm Loans payable in Gold, which we 
offer for sale, are secured by farms in this class. 


PHENIX TRUST COMPANY 


Business established 1875. Ottumwa, lowa 
Eastern References. $20,000,000 loaned for investors without loss 


The 
Test 
of 


e 
Time 
If you are considering 


your requirements. 
We court an early investigation of our standing and offerings. 


Security Loan & Investment Co. 


DES MOINES, IOWA 





Has set its unqualified approval on our 


Carefully Selected lowa Farm Loans 


Since 1882 the business of this company has been 
carried on at its present location. Our investments 
since that time have aggregated $18,000,000 without 
the loss of a dollar. 

Our Records and equipment to safeguard funds 
entrusted to us are complete and perfect. We con- 
fine our loans strictly to Iowa and our clients com- 
prise the most discriminating life insurance compa- 
nies, holders of trust funds and private investors. 


an investment, our expert service will meet 


~ 


‘apital $50,000. 


Invest in lowa Mortgage Bonds 
$100 Iowa is the State of Certainties and its farm mortgage 


securities are as safe as U. S. Government Bonds. 
$5 The 5% MORTGAGE BONDS issued by this State- 
$1000 first mortgages on Iowa land, and are the direct obli- 
gation of this bank. Write for free booklet. 


supervised Bank in the heart of the Corn Belt of Iowa, 
possess every feature desirable in an investment. They 
WASHINGTON LOAN & TRUST COMPANY, Washington, Iowa 
Thirty years’ experience making farm mortgage loans in Iowa 





are secured by the deposit in trust of carefully selected 
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as small sums as possible as a matter of sensible economy. 
The people must eat, but they can get along without many 
other articles that in prosperous times are bought freely. 
The borrower is not going to make larger loans than he 
is compelled, but he has now a high value on his land as 
a basis and what sales as are made seem to uphold the 
figures steadily. Land is selling slowly and most changes 
are local. There is no immigration movement just now 
and not likely to be for a time. All this tends to stability 
for the land loan and the investor ought to get good 
results from his farm mortgages. - There never was a 
time when these securities stood higher or when there 
was ahead of them a more _ favorable outlook. The 
security is ample and the class of borrowers is higher than 
ever before, for they are men who are making permanent 
homes and are developing them sensibly and well. 


LA ROSE DIGS INTO ITS SURPLUS. 

Unless new bodies of ore in large paying quantities are 
soon uncovered on the property of the La Rose Con- 
solidated Mines Co. it can be almost set down as a cer- 
tainty that in anether year all production will cease. This 
conclusion is drawn from the figures revealed by the 
company’s annual report that there is just about enough 
ore in the dumps to keep the mill running for another 
year. 

When that disappears, without new ore in sight to as- 
sure dividends, then there will remain only the surplus 
account, which has been reduced to only a little more than 
$1,000,000. Last year, to maintain the dividend at 10 per 
cent, it was necessary to take out of the surplus over 
$500,000, as the net profits earned upon production were 
but $217,970. 

At this rate it can be readily seen that the surplus 
account is stripped down to where it can last only a year 
or so at most. 

Existing conditions of the La Rose Consolidated merely 
bear out a contention The Financial World has ad- 
vanced for years that the richest mines, by freaks of 
nature, somehow are among the first to reach the 
stage of exhaustion and when a mining property is 
reduced to this pass what remaining value there is in its 
property rapidly vanishes. In their day the Comstock 
mines with their fabulous production developed million- 
aires by the score, but what are they now? Their shares, 
worth fabulous sums when production was large, can now 
be had for a few cents. This is the history of some of the 
Cobalt mines, the sensation of a few years ago. 


WABASH REORGANIZATION NEAR. 

The pronounced betterment of investment manifested in 
all directions has stirred the Wabash reorganization com- 
mittees to renewed efforts to perfect plans for the road’s 
rehabilitation and it is believed this time there will not 
have to be any drawing back as was the case with the 
first plan that had to be abandoned. The reorganizers 
are made up of the two bondholders committees. Judged 
by guarded expressions from some of the committee an 
assessment of $25 per share will be made on the $53,200,000 
common, and $39,200,000 preferred stock outstanding, but 
the shareholders who pay the assessment will receive 
securities, perhaps in the nature of income bonds, which 
it is said will prove attractive. 

The assessment of $25 per share on the outstanding 
stock would produce upward of $23.000,000, which would 
go a long way toward caring for the $15,600,000 receivers’ 
certificates due next August and other obligations, and 
provide additional capital needed to put the system in 
good physical shape to meet the expected ,increase in 
business. Undoubtedly the bondholders will be called 
upon for sacrifices and the income bonds referred to may 
figure largely in the plans. In the last 4 years, 1914 in- 
cluded, Wabash has had a deficit each year as follows: 
1911, $403,000; 1912, $2,222,000; 1913, $376,000; 1914 (to 
June 30), $2,678,000. In the present fiscal year there has 
been a slight falling off and hence 1914-15 will probably 
be another year to show a deficit. Hence the necessity for 
scaling down the fixed. charges. 


High Grade lowa, Minnesota and 
5% Dakota Farm Loans 


In sums from $500 upwards. Since 1877 have these 
loans stood the test of time. From father to sos 
have surplus funds been entrusted to us without loss 
of a penny. Our own money is first invested in every 
14 loar which never exceeds 33 1-3 to 40% of conserva- 
/2 tive valuation. We are “on the ground” and know the 
land and the borrower thoroughly. Our safeguards 
are perfect and based on ripe experience. 
Only the very best loans are good enough for us 
and our investors. 
We court an early investigation of our record and 
standing. 


Cc. W. H. BEYER & CO., Bankers, Grinnell, lowa 


Established 1877 
Charles W. H. Beyer Capital, $50,000.00 
Harold L. Beyer Surplus, $19,000.00 


has never been ashamed to meet its owner face to face. 
It works for him faithfully every day in the year and 
O yields its interest the day it is due. Always worth par; 


always as safe as U. S. Government bonds. 





For 32 years this firm has placed funds for a leading 
life insurance company and others in Poweshiek and adjoining coun- 
ties and now offers its services to holders of trust funds or private 
investors who insist on safety above everything else. 

Write for particulars and secure the best and most dependable 
investments on earth. Highest references on application. 


KENNETH McARA, Lawyer, Brooklyn, lowa 
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CAREFULLY SELECTED 


lowa, Nebraska and South Dakota Town Loans 


We have specialized in this field for 23 years and are 


prepared to invest non-resident funds safely and profitably 
@ ‘rom $500.00 upward—Never had a loss. 
Our own funds are invested in these loans and interest 
T 


reaches you the day it is due. We own the only complete 
set of abstract books of this County. 


o 
We court an early investigation of our financial respon- 
© sibility and methods. Reference—any bank in Davenport, 
owa. 
CARROLL BROS., Lawyers DAVENPORT, IOWA 


5% Prime Iowa Soi; Farm Mortgages 5% 


For twenty-two (22) years we have loaned funds in Clinton County 
without the loss of a dollar and are desirous of representing as finan- 
cial agent in this field, non-resident investors, who insist on safety 
above everything else. Personal inspection of every loan, and no loan 
accepted above 40 to 50 per cent. of conservative valuation of the land. 

Also choice Six (6) Per Cent. Clinton County loans from $500.00 up- 
wards, interest payable semi-annually. 

An early investigation of our offerings and financial standing is 


invited. Reference, any bank in Clinton, Iowa. 
CARROLL BROS., Lawyers CLINTON, IOWA 








The Iowa Corn Belt Excels in Good Farm Loans 


They carry no worry or disappointment with them, but represent a 
security that can be depended upon as a steady income producer. The 
conservative investor and the leading life insurance companies are 
eagerly seeking them. Why not you? 

I offer my services to discriminating investors and invite corre- 
spondence as to my qualifications to represent them satisfactorily 
in this ultra-attractive field. Highest references. 


L. C. W. CLEARMAN, Attorney IOWA CITY, IOWA 





54% IOWA CORN BELT FARM LOANS 6% 


Have been our specialty for 33 years. We now 
have $1,250,000 outstanding on our books. Never 
lost a penny on any loan made, 

Our knowledge of local conditions insures the 


Y : choicest offerings for this bank and we invite 
ears in correspondence from non-resident investors whe 
L appreciate the value of dependable securities 

oan with interest pels the day it is due. 
Business F. A. Ayers, Cashier. Capital $100,000 
PEOPLES STATE BANK, Humboldt, lowa 











FARM MORTGAGE 
INVESTORS 


The Financial World has published a little 
booklet containing the names and addresses 
of the members of the Farm Mortgage 
Bankers’ Association of America, which it 
will be only too pleased to send to any 
reader who will enclose a two-cent stamp 
to cover postage. Address 
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STANDARD GAS & ELECTRIC’S 1914 REPORT. 
Explanation of Difference Between Income Account of 
Subsidiaries and Its Own. 

While the annual report of the Standard Gas & Electric 
Co. for 1914 is very complete and leaves nothing to be 
desired, there is one place in it which may confuse the 
layman should he be unaware of the method the com- 
pany employs in distinguishing between the income 
account of the subsidiaries and that of its own, because 
of the differences in the totals. 

In the consolidated income accounts of the subsidiary 
properties, the final surplus is given as $628,834, after due 
allowances for fixed and other charges and preferred divi- 
dends. But in the income account of the Standard Gas 
& Electric Co., the company is credited with its proportion 
of the undivided surplus of the subsidiaries, which it is 
stated was $864,535, or $235,701 more than the surplus 
given in the consolidated income account of subsidiaries. 

The explanation accounting for the difference is found 
in the fact that the holding company has not debited its 
proportion of the undivided surplus of the subsidiaries 
with the amounts by which the Idaho & Montana Power, 
Tacoma Gas and Everett Gas Companies fell short of 
earning their own interest charges. This came to $51,662. 
As is generally known business of the public utilities in 
the far northwest was poor in 1914. Louisville Gas & 
Electric also failed to earn its preferred dividends by 
$184,039 and drew upon its own surplus for that amount. 
Together these two items made up the difference between 
the two income accounts of $235,701. 

By including these four companies the earnings for the 
preferred stock of the Standard Gas & Electric, instead 
of being $1,085,003 or $142,207 over the requirements for 
the 8 per cent. dividend on the preferred, would have 
been about $125,470 less. But as the holding company 
regards itself as occupying a relation to its subsidaries 
similar to. that of a stockholder in the treatment of its 
own income account it cannot credit itself with what it 
doesn’t receive. In the case of the four subsidiaries their 
own resources are able to provide for the temporary lack 
of earnings until such time as it is expected their earnings 
will improve to take care of their charges and dividends 
and contribute to the treasury of their largest stock- 
holder, the holding company, something also, as do the 
other subsidiaries. 

So the company, in presenting its annual report to the 
stockholders, publishes in full both income accounts and 
credits its own account with its proportion of the un- 
divided surplus of the subsidiaries. There is authority 
for such treatment of earnings of subsidiaries just as one 
would expect a stockholder, if he failed to receive any 
return on some of his stocks, would not deduct from his 
income a dividend he expected but did not receive. It 
would be different had he to make it good out of his actual 
income. This is not the case with the Standard Gas & 
Electric, as the companies failing to earn their require- 
ments can take care of themselves out of their own re- 
sources. 

The frank and open manner with which both income 
accounts are published makes it clear that the Standard 
& Electric desires none of its shareholders to be 
regarding the treatment of the two income 


Gas 
confused 
accounts. 


AMERICAN MALT CELEBRATES. 

The common and preferred shares of this corporation, 
which last week suffered an unaccountable slump, recov- 
ered. sharply this week, but the speculation was of com- 
paratively brief duration. There was no explanation for 
the reawakening except that business was showing distinct 
signs of recovery. Perhaps also the insiders were cele- 
brating by a buying movement the conviction for the sec- 
ond time of Keitel, the Malt Corporation’s persistent 
and arch enemy, for criminal libel. The preferred stock 
dividend has been paid but the last year’s report shows 
that some of the dividend came out of surplus, net profits 
for the year to Aug. 31 having been only $330,776, while 
the preferred dividend called for $402,876. 


Four Milions 


With stocks and bonds Sagging in values during 1914 our 
SOUTH DAKOTA FARM MORTGAGES have proven the one 
stable investment not affected by wars or panics. 

Every investor holding our securities is receiving his interest 
the day it is due. Farm Mortgages don’t pass dividends. 

Back of every loan made by us stands expert service and a 
thrifty farmer on a highly improved farm producing diversified 
foodstuffs which will always command highest cash prices in 

| 
nN 


Now in Force | 











a broadening market. 

Our entire time has been devoted exclusively to farm loans 
for many years and we now claim to control the choicest offer- 
ings from the most dependable agricultural sections of South 
Dakota. 

Our equipment to safeguard investors is perfect, and every 
department in the hands of experienced assistants. 

ur profits are taken in a commission note which extends 
over full life of the mortgage, thus making our interest in each 
loan paramount with that of the investor. 

Our present clients are the most discriminating life insurance 
companies, savings banks, holders of trust funds and private 
investors, to whom we refer; also any bank in South Dakota. 

If you are looking for “safety first,” you will find it here. 
Correspondence invited. 

6% Prime South Dakota Farm Loans—Four Millions in Force— 
Constitute the most reliable security obtainable today. We 
have specialized in this field and our Fe h equipment offers 
the greatest safeguard to investors. Hever had a loss. 
service in every department. Worth looking into. 


G. W. Hart Farm Mortgage Company 
Watertown, So. Dak. 
Capital, $100,000 
SS SS SS SSS E> Sessa SS —— 5) 
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5% lowa seit Farm Loans 514% 


Represent a first lion against highly improved productive farms in 
the most dependable agricultural state of the West, where corn is the 
principal crop and land values are fixed and permanent. 

We specialize in these securities and offer our services to non-resi- 
dent investors whose first seqgnremess is safety. Highest bank refer- 
ences. Our senior partner, Mr. G. W. Lawrence, ts an attorney by 
profession who is recognized authority on land titles. 


Correspondence invite 
MARSHALLTOWN, IOWA 





Expert 
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W. LAWRENCE & COMPANY 


IOWA FARM LOANS—5!12%-6% 


Washington County lies twenty miles from the Mississippi and 
fifty miles north of the Missouri line, in the very cream of Iowa. 
Our people have been in this section since the ’40s and we know values. 

Many hundred thousands loaned here by the most conservative 
Insurance and Trust Companies and private investors on our inspec- 
tion alone and never a dollar of interest overdue thirty days. 

No cheap clerks examine for us. We personally examine security 
and title on every loan. 

Tell us your wishes. We can serve you. References on request. 
MORRISON & MORRISON, Lawyers, Washington, Iowa 


5%% Towa Stands First 5% 


in Corn Production; in tillable soil area; in hogs and horses and pre- 
eminently in good farm mortgages. 

I solicit correspondence with non-resident investors who depend 
upon a regular income on security which admits of no doubt. 

I own a complete abstract of titles; have lived here all my life and 
personally inspect every loan. Highest references on application. 


C. A. BATMAN, Nevada, Iowa 


Is offered Investors in our 


6% Corn Belt South Dakota Farm Loans 6% 


Based on the never failing and ample production of the 
World’s Greatest Necessities. Established since 1884, we 
have specialized in placing loans in the best sections of 
Northeastern South Dakota and Southeastern North Dakota. 
Our equipment is perfect; our books always open to inspee- 
tion. Have loaned millions to savings banks and private 
investors to whom we refer. Never had a default or fore- 
closure. Write for the facts. 

G. L. WOOD FARM MTGE. Co. (Capital $50,000), Millbank, S. Dak. 


6% If You Will Investigate Our Farm Loans 6% 
You will find them to be the strictly dependable security you are 
looking for. Our long experience in this field insures safety and 
Prompt payment of interest at maturity. We only loan 33 1-3% to 

of conservative cash valuation. All loans personally inspected 
oy ous Spatien, nt — SG Seaton. Pr vagy ae and interest collected 

le ou have surplus funds, write us. 

ISAAC LINCOLN, Pres. GEO. C. DUNTON, Cashier 


The First National Bank = sovePstEE ra 
. Capital $25,000.00—Surplus $7,500.00 


IOWA First Mortgage Loans at 6% INTEREST 


_ We have had 37 years’ experience in making loans 
in Iowa, the Premier Farming State, without one 
loss of principal or interest. 

Correspondence with individuals or corporations 
who are interested in sound investment is given the 
personal attention of our officers. 

We invite investigation of our loans, methods 
and responsibility. We make our loans in denomina- 
i tions to meet the requirements of each investor. Our 
Years Experience titles are pecoousiey guaranteed. Please Write to Us. 

TITUS LOAN & INVESTMENT CO., Muscatine, Ia. 
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A GRAIN EXPERT’S HOPEFUL VIEW OF WHEAT. 

Our crops and their size will largely shape the extent 
of our domestic prosperity for 1915. This after all is of a 
more solid substance than flitting war orders which are 
here to-day but may pass on the morrow and remain 
absent for a generation or more. 

As we are in the midst of the season when the crops 
are in the making, different views as expressed by auth- 
orities in the grain markets are read by banker, merchant 
and manufacturer with avidity. In this connection the 
opinion expressed by James A. Patten, the well known 
Chicago wheat speculator and one of the very few who 
ever succeeded in cornering that commodity on the Chi- 
cago Board of Trade, is well worth noting. Patten says 
that under favorable conditions the country this year 
should harvest more than 1,000,000,000 bushels of wheat. 

Should fortune favor us and Nature smile benignly upon 
the earth, such a wheat crop would spell for us PROS- 
PERITY in large capital letters. A harvest of such 
dimensions would mean a harvest of similarly generous 
proportions for most of our other farm staples as favor- 
able weather conditions would help them as well as wheat. 

Moreover, we are in a period which justifies the hope 
that whatever the size of our harvest the plenitude will 
have but little adverse effect on prices, as would be the 
case in a normal year for Europe can use all of our surplus 
and will pay very near what she is now paying for what 
is left over of last year’s harvest. 

As far as we have gone the outlook is very encouraging. 


DIGNIFYING AN EX-JAIL BIRD. 
Editor The Financial World: 
Listen to this from a Salt Lake Paper: 

“George Graham Rice, publisher of the New York Min- 
ing Age and the most prominent broker on the New York 
curb exchange, arrived from New York at noon today 
and will remain several days, at least, to get in closer 
touch with conditions in the local mining situation. Mr. 
Rice has recently become one of the strongest supporters 
of Utah mining stocks in the country, and is giving much 
attention to the Alta Big Cottonwood issues.” 

It does not take long for the public to forget. 
P. W. B. 

Instead of referring to Rice as “the most prominent 
broker on the New York Curb Exchange,” the proper 
definition would be that of a bird of prey with its talons 
clipped. Then no newspaper readers would be deceived 
by him. Except in his own house organ, Rice is too well 
known in the East to be able to get such newspaper notice 
as he succeeded in working the Salt Lake paper for. We 
may be sure, also, that if he is giving attention to the 
Alta-Big Cottonwood issues, the people on Rice’s stock 
lists will get a big bundle of mining literature soon. 


OTHERS THINK AS DO WE ABOUT FOSTER. 

While The Financial World was long in the field in 
first warning the investing public about the inflation in 
the Foster group of securities, other well known and im- 
portant publications have now come to regard them in 
the same light and are warning their readers against in- 
vesting their money in these projects. 

One of these influential journals, The Chicago Tri- 
bune, in answering an investor’s, inquiry regarding the 
bonds of the Lackawanna Coal & Lumber Co. replied as 
follows: 

“The Coal Land Securities Co. is one of the Foster 
group of securities. It was organized to finance the 
Lackawanna Coal & Lumber Co. Lackawanna 
Coal & Lumber Co. shares of $25 par value are quoted 
at 75 cents to $1. These quotations indicate how the com- 
panies are regarded in Scranton, their home city.” 

Danger; Go Slow; Keep Away; such are the significant 
warnings contained in the Chicago Tribune’s statement. 
For more than two years The Financial World has, in 
much franker fashion, urged upon investors the danger 
attending an investment in any of the Foster securities 
and in view of the fading prices and defaulted promises, 
our warnings must have saved a great many persons from 
serious losses. 


ae 
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The Test of Time 


27 Years’ Record 
Behind A-R-E 6’s 


A-R-E 6's are “seasoned.” Through panic and 
prosperity they have paid interest and matured prin- 
cipal on due dates, at all times providing a just 
return, ample security and ready convertibility. 

In the continued development of its business the 
American Real Estate Company offers its Bonds in 
convenient forms for large or small investors by 
either full or instalment payments, as follows: 
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6% Coupon Bonds 
In denominations of $100, $500, $1,000 and upward, paying 


interest semi-annually by coupons attached. Principal payable 
in 10 years. 


6% Accumulative Bonds 


For those who wish to invest $25 or more a year, and 
accumulate $1,000 and upward in 10, 15 or 20 years. Purchas- 
able by annual, semi-annual or quarterly instalments. 


Printed matter and map of New York City, fully describing 
these Bonds and the business on which they are based, wil 
sent on request 


American Real Estate Company 
Founded 1888 Capital and Surplus Over $3,000,000 
527 Fifth Avenue Room 623 New York 
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arm Mortgages 


In Oklahoma 
Thoroughly safeguarded by highly 
improved farms constantly enhancin 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank References. 
Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 


6% First Mortgage Farm Loans 6 


We offer for sale well selected Farm Mortgages in North Dakota and 
Eastern Montana. No lean is made to exceed 35% of the cash value 
of the land. 

Interest and principal collected and remitted promptly from this 
office without charge to the investor. We will be pleased to submit 
any other information desired. 
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Reference any bank in Minneapolis. 


GRANDIN INVESTMENT CO. 


Capital $200,000 


714 Plymouth Building, MINNEAPOLIS, MINN. 





Is Your Money Earning You 6%? 


If not, write us for full information soperting our carefully selected 
South Dakota farm loans. We are the oldest bank in this section and 
have specialized in these loans for 25 years. We know every foot of 
land, He the borrowers, and inspect every loan personally. Obtain- 
able from $1500 upwards. Nothing better—nothing safer. Worth in- 


vestigating. Write us today. e 
The Security Bank 


H. L. HOPKINS, Vice-Prest. 
CLARK, SO. DAKOTA 


3. es McGILLIVRAY, Cashier 
Established: 1888 
ORN 
6% IOWA SEY FARM MORTGAGES 6% 

We have on hand at all times a supply of first mortgage loans, 
netting 6 per cent., secured on the best class of Jasper County farms. 
We have sold like loans to the most conservative class of investors, 
including banks, insurance companies, trust companies, trustees, guar- 
dians and executors and administrators of estates. 

We recommend these loans as sound investments for income and 
invite inspection and independent appraisal of the properties securing 
them. 

Titles guaranteed. ; 

These loans range in amount from $1,000 to $20,000. Interest paid the 
day it is due. 





Highest References on application. 


H. B. ALLFREE Newton, Iowa 


Established 1866 
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CHEERING LIGHTS OF THE RISING TIDE. 

I.x-Senator Clark, who predicted two months ago a rise 
in copper to 18c per pound, asserts that the end of the 
war is being discounted as he believes all the work of 
electrification in Germany and Russia will have to be done 
He might have added that domestic con- 
sumption is increasing also, not only in the east but the 
west. 

This week all the wheat will be in the Northern Pacific 
and St. Paul territory and conditions in that territory 
are reported to have never been better for all grains. 

California is having a little business boom of its own in 
the cotton line. Cotton is produced in large quantities in 
the Imperial Valley and much of the $6,000,000 gold that 
has come from Japan in the last several months has been 
used to pay for the Imperial Valley cotton. 

“The good example set by the Pennsylvania in giving 
$29,000,000 of rolling stock and other equipment 


orders for $ 
The Illinois Central and 


is spreading to other roads. 
Chicago & Northwestern have ordered nearly $3,500,000 
the biggest type. Why 


equipment and 
shouldn’t they all the reports from the 


great agricultural sections show that acreage planted this 


over again. 


engines of 


get ready when 


year will be greater than ever before? 
In an interview given at Los Angeles, Cal., Charles 
Hamlin, head of the Federal Bank system, declares that 


the country is on the eve of a big business boom. The 


people who are of his persuasion on the subject are be- 
numerous. 


coming increasingly 


RECKONING TOO FAST ON STEEL. 


While the prospects for better business for the Steel 
Corporation for 1915 have improved considerably Chair- 
man Gary’s conservative utterances at the annual stock- 


meeting seemed to convey indirectly to the public 
that possibly the stock market was discount- 
rapidly. the 


the 


holders’ 
the message 
ing the betterment too 
stock jumped to 60, the highest price it reached 


Before the meeting 


since 


forced suspension of the common stock dividend. 


From the report of busi done so far this year re- 


ness 


sumption of dividends cannot be expected at the earliest 


if conservative counsel is to prevail. 
their 


before next 
Plants are 


vinter, 


now working at but 70 per cent. of 


capacity and that does’ not hold out any immediate pros- 


stockholders. 
that the 
normally, 


returns to the common 
fact 


erTow ing 


pects for 
A better 

in the 

moistened towel over the spirit of the speculators in the 


appreciation of the improvement 


steel business is threw a 


stock which under enormous trading sharply declined on 


the day the meeting was held. 


But as the volume of the Corporation’s business grows 
even better markets for the stock that have been seen 
should develop, for notwithstanding the enormous capital 
of the company its securities seem to exert a magic in- 


fluence drawing the rank and file of the trading public 
to them. 
There are 


few speculators, large or small, who at 


Steel common. 


very 
time or other do not take 


some a fling in 

They seem to think whatever way it goes the rest of the 
market will follow, and consequently an upward swing 
of any size is always accepted in financial circles as an 


indication that the public is in the market. 


MAY DEPARTMENT STORE CUTS DIVIDEND. 
general 
has 


appears to have’ been 


for the department 


Poor business, which 


throughout the country stores, 


forced reduction of the dividend on the common stock 
of the May Department Store Co. from 1% per cent. to % 
per cent. In connection with the cut in the dividend an 
official statement was given out declaring that while the 
earnings were sufficient to cover the dividend the directors 
have considered it prudent to conserve the company’s re- 
sources. This action was taken in face of the statement 
that the company has a special surplus account of $1,000),- 
000 and a general surplus of over $2,350,000. The stock 
was affected, selling this week for $43 a share. 
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A few of the many good reasons why 
you should make your investments 


through this company. 
BECAUSE:— 


We make and sell only first mortgage loans. 
sold is guaranteed to be the first lien. 

Investors receive interest the day it is due. 

We collect the principal and interest, see that insurance on 
the buildings is kept in force and look after taxes without 
charge. 

During twenty-six years’ continual loaning no investor has 
been compelled to take property or suffer loss. 

We take no chance on securities or borrowers for a 
extra interest. 

Our loans are placed in a territory over which we have per- 
sonal supervision. 

Write tor our booklet and monthly list of loans. 


The Hicks Loan and Investment Co. 
Colcord Building, Oklahoma City, Oklahoma 


Every mortgage 


little 








lowa Farm Mortgages 











Have stood the crucial test of time. The margin of security is 
always ample and constantl growing. 

We offer investors the highest technical efficiency, conserva- 
tive appraisals and the most complete equipment for safeguard- 
ing their interests. $ 

_ * the securities for careful investors or holders of trust 
funds. 

If your present investments are not holding their own or are 
giving you anxiety, write us today. Capital $200,000. 

AMERICAN MORTGAGE & SECURITIES COMPANY 


Manchester, lowa 




















Please Mention THE FINANCIAL WORLD When Writing Advertisers 
CORN 


IOWA set FARM LOANS 


Stand recognized in all well-informed investment circles as a security 
without a peer. We loan on highly improved farms only after per- 
sonal inspection of the land and the borrower. Our officers are men 
of ripe experience in this field and of highest business standing and 
financial responsibility. 

We invite correspondence with discriminating investors who are 
looking for dependable securities with interest paid the day it is due. 

Our own money is invested in every loan we offer for sale. 

We also have choice City Loans at attractive rate of interest. 


: Guaranty Title & Realty Co. 


. P. MARTIN, Pres. 
. F. HARRINGTON, 
INCORPORATED 
+ . F 
Sioux City, lowa 


Mortgages ::. Bank 


M. F. McDOWELL. 
Supt. of Construction 
D. P. SHULL, Secy. 
F. E. SWEETSER, 
Mer. 
are made in conformity with the 
U. S banking laws. These securi- 
ties are backed by 32 years’ experi- 
ence in this field. These securities 
are conservatively safe and profi- 
table, and represent values three 
times the amount of bank’s loan. 
Our borrowers are, largely, thrifty 


FARM LOANS| ‘< orrg 
Scandinavians and Germans. Interest 


and principal collected without expense. Write us. _ 


FIRST NATIONAL BANK, Madison, South Dakota 
U. S. Depository 


From 

















Make for the Best farm loans obtainable to-day, and offer 


an important safeguard to investors. Our bank offers 


Our Present Low Land Values 


6 or upwards looking for safe and profitable employment. 


We inspect every loan personally and never exceed one-third of the 
valuation of the land. mostly thrifty Germans 
who always meet their obligations promptly. 

ry loan by an officer of the bank. Write for particulars. 


FARMERS’ SAVINGS BANK, WESSINGTON SPRINGS, S. D. 


6% South Dakota Farm Loans 612% 


resent the maximum of safety during periods of financial 
_ eaval. We have specialized in this field and desire to represent 
some of the careful eastern investors who place safety above every- 
thing else. The members of this firm are respectively Cashier and 
Assistant Cashier of the National Bank of Commerce, Pierre, S. D., 
the largest bank in southeastern South Dakota, and personally inspect 
every loan. Obtainable from $500 upwards. Write for full information. 


Quackenbush & Ward, Pierre, S. D. 


Financia! World. 


have 


Our borrowers are 
Personal inspection of 
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WHAT OF ‘COPPER WHEN THE WAR ENDS? 

An exciting controversy is now on among copper metal 
and copper stock speculators as to the chances for the red 
metal, should peace be declared this summer. If we were 
to take any side at all, it would, we think, be to agree 
with those who entertain the theory that all the boom in 
the metal market will come while the war is on, and -when 
the fighting ceases, there will, in all probability, be a re- 
action to something like normal ievels. Not unlikely, 
however, we _ have seen the last of depressed copper 
markets for some years. 

It is a fact that domestic consumption of copper metal 
has increased about 20 per cent. over the rate of con- 
sumption of three months ago, but the greatest demand is 
from abroad or from those manufacturing companies in 
this country which are turning out ammunition and cart- 
ridges, in the making of which a great deal of copper is 
used. Domestic consumption is still below normal. With 
peace declared, this big feature of the market would dis- 
appear and the metal would accumulate quite rapidly. At 
all events, we do not believe we can have a copper metal 
market boom both before and after the war as well. It 
will be much more desirable, however, to have steady 
prices rather than boom prices. 

Nations are extravagant always in war time because 
they get reckless in expenditure from the very nature of 
conditions and haggle over no prices, no matter how 
steep, when the obtaining of the material and goods they 
seek may mean life or death to them as a nation. But 
once the peril is removed, the extravagance is shut off and 
a period of economy is inaugurated. Then most markets 


suffer, at least for a time. 


HOW THEY BOOM STOCKS IN CANADA. 

Canadian Car & Foundry Co. is the pioneer in the “war 
order” era having, it is claimed, received the order for 
$83,000,000 worth of shrapnel and other war material 
which has now been distributed to all the ‘manufacturing 
ompanies in this country capable of turning out such 
oods. At the time the order was received the Canadian 
Car & Foundry’s business was about as dull as that of 
the equipment companies in this country. The Montreal 
Stock Exchange, where the stock is dealt in chiefiy, still 
aintains minimum prices and the Car & Foundry stock 
vas being offered at 50, the minimum price, without 


id, when the war order came in. The shares were bid 
up slowly to 75, but from that price there was a fall to 
65. A good many orders to buy the stock came from the 


United States, American speculators being quite as en- 
thusiastic over the stock as they were over the American 
issues that had been caught up in the bull whirl. The 
movement lagged, however, and a disappointing inaction 
has been the sequel. American speculators who _ have 
taken part in the movement, say the Canadians are rather 
slow speculators, but we have been unable to detect any 
difference between the American and Canadian article and 
think judgment should not be based solely on this one 
happening. 


CONSOLIDATED MIDWAY ON THE ROCKS. 

Three propositions are submitted to the stockholders 
of the Consolidated Midway Chief Oil Co., the last of 
which we fully believe is the one they should accept if 
they wish to save themselves from further loss. The 
first is that the stockholders sign a proxy permitting an 
assessment of six cents a share; the second proposes that 


stockholders send $6 for every hundred shares for which 


they are to receive stock at thirty cents a share, and the 
third is to shut down the property, in which event the 
stockholders will lose all. 

As for the latter proposition it is not so shocking as it 
reads, for the stockholders virtually lost their all when 
they fell under the spell of the ravishing promises of the 
promoters. The gentleman who exploited this scheme is 
now under Federal indictment for operating a fraud. 

Having already lost all, then why should stockholders 
send more good money to seed? 





What Lesson 


has been taught by Gp proest financial depression? 


Another repetition of the old moral that, “It does not pay 
to speculate.” 


What is speculation? Putting money into anything but 


pure investments. 

What are pure investments? 

An international financial authority has defined every 
investment as a loan—a definite promise to.pay a definite 
sum. 

To make it a sound investment, the loan must be secured 
by indestructible property conservatively worth so much 
that it will more than repay the loan at forced sale. 

The farm mortgage loan fully answers these requirements, 
and in addition provides the greatest yield consistent with 


absolute safety. 


We make such farm loans only. Let us tell you all about 
it. Write for Booklet B 41. 


Cc. E SHOEMAKER AND COMPANY 
¥ LEWISTOWN, MONTANA 











If You Are Looking for Safety 


and wish to depend upon a regular income, our 
carefully selected Iowa Corn Belt Farm Loans 


We Loan 


to will meet your requirements exactly. 
Our borrowers are ge | German farmers 
German who always meet their obligations promptly. 


Just now we can net you 6% on your momey. 
Also choice 7% City Loans. 

Write for full particulars. Highest refer- 
ences on application. 


Exclusively RICHARDSON BROTHERS, 


For SAFETY 

For Sure and Maximum Crops 
For Prompt Interest Payments 
For Prime Corn Belt Farm Loans 


If a return of 6%, or better, interests you, write for 
particulars to 


L. S. Pickett, Snell Building, Fort Dodge, Ia. 


Farmers 








6% First Mortgage Farm Loans 7% 


in sums from $500 to $3000 secured by an irrigated farm 
producing an assured maximum crop of the world’s great- 
est necessities and worth at least 24% times the amount 
loaned. 

Absolutely the first lien on land and water rights. 

3ased on low land values which are steadily enhancing. 
Expert appraisals—expert service—worth investigating. 
Write today. 

THE IRRIGATED FARMS MORTGAGE CO. 


730-5 First National Bank Bldg., Denver, Colo. 
J. V. N. DORR, Pres. J. D. HITCH. Vice-Pres, and Mgr. 


We can furnish first farm mortgages running from $300.00 to 
$5,000.00, maturing in 5, 7 and 10 years, bearing 7% interest payable an- 
nually. All loans personally inspected by an officer of this company 
and do not exceed 40% of valuation. We guarantee payment of prin- 
cipal and interest if desired. Oklahoma farmers are prosperous and 
do not pass dividends. A 7% first mortgage on an improved Okla- 
homa farm constitutes an ideal investment for private investors, trust 
funds, estates, etc. Highest bank reference. Long experience. Cor- 
respondence solicited. Write for sample copies of applications and 
booklet. Will place some 6% loans through dealers on commission. 


The Hugo Farm Mortgage Co. (Inc.) 


Capital, $25,000.00 
HUGO, OKLAHOMA 


8% Alberta, Canada Farm Mortgages 8 % 


We offer you 8% net on first mortgages on improved farms. You 
hold all documents. Your mortgage is a first claim on the property. 
All titles under Torrens System, guaranteed by the Dominion Gov- 
ernment. Security in every case, from three to five times the amount 
of loan. Our services, with 20 years’ successful experience in Alberta, 
are at your disposal. Send for our booklet No. 6. 


R. A. Hulbert & Co. 


Hulbert Building Whyte Avenue Edmonton, Alberta 


References: Imperial Bank of Canada. 
Canadian Bank of Commerce. 
Dun’s or Bradstreet’s Financial Agencies. 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences. 




















When writing advertisers, tell them you are a subscriber to the Financial World 
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“WAR ORDERS” STOCKS UP $180,000,000. 

The Financial World presents herewith a tabulation of 
the corporations whose stocks have been until this week 
bounding toward the zenith under the influence of the 
tales of fabulous profits they are making under the “war 
contracts” with European nations for war munitions, guns, 
etc. This tabulation shows the prices of the stocks at 
about the time the movement began, the high prices of 
the movement and the advances in values of these stocks. 

The influence of the war orders began to be felt in the 
market about March 1 and to be talked about, though it 
had been quietly under way in a few stocks prior to that 
time. The big rise, however, was seen within a period of 
30 to 40 days. In that time, as the tabulation shows, the 
stocks of eighteen companies which were hypnotized by 
the war Svengali, advanced in value upwards of $180,000,- 
000. The total of the orders received, it is believed, have 
fallen short of $150,000,000 at the outside, so it may be seen 
that the stock market not only capitalized these orders at 
100 per cent. but went even beyond the 100 per cent. stage. 
The record is as follows: 


Price when High Appreci- 

Capital. rise began. level. ation. 
American Loco..... $25,000,000 26 68 $10,500,000 
Amer. Loco pf...... 25,000,000 &4 =:100 3,700,000 
Allis-Chalmers ..... 25,770,800 10 20 2,577,000 
Allis-Chalmers pf 15,849,500 37 56 3,011,400 
Amer. Car Foundry. 30,000,000 46 59 3,900,000 
Dupont Powder .... 29,397,283 150 330 52,914,900 
Bliss (E. W.) Co.. 1,250,000 c0 = 3330 3,125,000 
Bliss (E. W.) pf.... 1,250,000 100 160 750,000 
Atlas Powder Co... 6,590,000 110 180 4,550,000 
Baldwin Loco. ..... 20,000,000 33 56 4,600,000 
Baldwin Loco. pf.. 20,000,000 92 102 2,000,000 
Bethlehem Steel .... 14,862,000 50 =155 13,375,800 
Seth. Steel pf...... 14,862,000 95 113 2,674,100 
General Motors .... 16,501,000 90 150 9,906,000 
Gen. Motors pf..... 14,985,200 95 106 1,495,500 
Goodrich (Tire) .... 60,000,000 38 54 9,600,000 
Goodrich pf Sica oases 28,000,000 95 103 2,240,000 
Maxwell Motor .... 12,778,000 25 58 4,216,700 
Maxwell Ist pf..... 12,279,000 50 87 4,543,200 
Maxwell 2nd pf..... 10,127,000 32 44 1,215,200 
National Lead ..... 20,655,000 50 68 3,717,900 
Nat. Lead pf........ 24,367,000 105 110 1,218,300 
N. Y. Air Brake .... 10,000,000 60 98 3,800,000 
Pressed Steel Car.. 12,500,000 30 45 1,875,000 
Sloss-Shef. Steel.... 10,000,000 31 42 1,100,000 
Westinghouse Elec.. 37,631,000 70 89 7,149,800 
Willys-Overland .... 20,000,000 9 i2 §,006,000 
Hercules Powder ... 6,500,000 110 180 4,550,000 
SRUGEDSROF 2... ccces 27,931,600 40 69 8,099,100 
Se ONE... 5 vet beck debe ecede us Gereen $180,404,900 


Both Bethlehem Steel and American Locomotive com- 
mon, which have been the most pyrotechnical in their 
market conduct, pay no dividends. Bethlehem has never 
paid anything to its shareholders, and although it has 
earned around 30 per cent. to 35 per cent. per annum in 
the last two years, President Schwab’s policy seems to 
be to put back earnings into the property as the company’s 
bonded debt is in excess of the stock capitalization. Loco- 
motive had a most disastrous year in 1914 and did not even 
earn its preferred stock dividend and aside from the war 
orders has very little real business of a permanent char- 
acter in sight. The earnings applicable to the common 
stock have averaged a little in excess of 5 per cent. in the 
last five years. The last dividend, however, was paid in 
1908. Baldwin Locomotive pays 2 per cent. dividend on 
the common, but had a deficit of $1,449,770 last year after 
paying it. General Motors pays nothing, the Maxwell 
issues nothing and no earnings statement of the latter has 
been made public; Goodrich had a good year in 1914, but 
it is believed there is no serious intention of paying any 
dividend on the $60,000,000 of stock, most of it being 
water. Allis-Chalmers pays nothing on either stock and 
is unlikely to do so for some time owing to the fact that 
as areorganized property it will have to put back earnings 
into property. It had a deficit of $78,000 last year. The 
Studebaker company has $5,500,000 notes to pay off in 
the next seven years, and must retire $400,000 of these 
every year. The company could pay a dividend if it wished 
as last year the surplus after preferred dividends and 
charges was $3,572,000, the company having benefited by 


the war orders for special machinery and auto cars which 
it makes. The only real war orders of magnitude received, 
aside from the $25,000,000 reported to have been divided 
between American Locomotive and a Canadian company, 
are those for powder received by the powder companies 
and the ammunition orders received by the Bliss Company, 
National Lead and the Westinghouse Electric. No 
official statements as to the total of these orders has been 
made, however, but Wall Street has unquestionably ex- 
aggerated their value and their totals. 

When the history of the extraordinary movement of the 
stock market in 1915 comes to be written, we believe it 
will be the verdict that delusions rather than facts were 
the inspiration of it all, aided by few facts and much fancy 
from the interests back of the movement. 





ROCK ISLAND STOCK MARKET SCANDAL. 

There is a possible scandal brewing over the manner 
in which the market for Rock Island stock was handled 
in the last three weeks and traders and the public in- 
duced to buy the shares. It is stated now that the re- 
ceivership was determined on weeks ago, and when that 
was settled a professional move began to advance the 
shares so as to sell as much stock as possible before the 
appointment of the receiver was announced. The stock 
was run up on very heavy dealings from 19 to 39 and 
a great deal of speculative buying was encouraged and 
developed. A great deal of stock was sold, and this 
selling, it is now believed, came from persons close to 
those who had accurate knowledge of the receivership 
proceedings long in advance of any public announcement. 
At any rate, on Monday last, the day before the receiver- 
ship, this message was sent from New York to Boston 
stock brokerage houses, reading as follows: 

Rock Island securities are the best kind of sales. The 
jig will be up with Rock Island before the end of the 
week. 

Mr. Amster, the representative of the minority inter- 
ests in the Rock Island, avers that he saw this message 
posted on the bulletin boards in the office of Boston 
brokers and he has others who will testify also to have 
seen them. On Monday afternoon, before the Exchange 
closed, and before any news whatever about the receiver- 
ship had leaked out, a heavy selling movement in Rock 
Island set in and the stock receded 4 points. The next 
noon the official announcement came, and then followed 
the smash down to 21% from 32. A great many specu- 
lators were caught for heavy losses, while those who 
had sold the stock the day before scooped in big profits 
on the short side. 

The stock market end of the Rock Island has been 
about as tricky and nauseous as the financing of the 
system. It has been a sore spot on the market for, not 
months, but years. 


ROCK ISLAND (HOLDING CO.) SHRINKS. 

Judging by a number of inquiries received by The 
Financial World, the stock of the Rock Island Com- 
pany, the holding company, had been liberally tipped as 
a good purchase “because it was cheap.” You could 
buy the preferred at $1.50 per share and have a nicely 
engraved certificate for $100 of stock and the common 
at $1, maybe less. The day after the receivership these 
shares were being offered at their lowest prices in their 
history, or 50 cents per share for either common or pre- 
ferred. The Stock Exchange ought to wipe the stock 
off its list. 


INTER-MET. MELON. 

The Interborough-Metropolitan issues, in which there 
has been a furious speculation, quieted down to a large 
extent this week, although the heavy buyers of last week 
are said to have held on as they were confident the pre- 
dictions of a 6 per cent. dividend on the preferred would 
be made good by the directors. Their faith was rewarded 
on Friday when the directors announced plans to hake the 
dividend 6 per cent. ry 
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MEXICAN PETE. RESUMES ITS WILD ACTIONS. 

On the strength of a cable from E. L. Doheny, the 
president of the Mexican Petroleum Co., from London 
that he had entered into an arrangement with an English 
company to handle a considerable part of the company’s 
production abroad, the stock resumed its upward swing 
and did not stop in its ascension until it had touched 95. 

This high price for the security of a company which 
has not paid any dividends since October, 1913, on its 
$12,000,000 8 per cent. non-cumulative preferred, and no 
dividends on its $40,287,300 common since November, 
1913, indicates to what an extent the believers in the 
property have been impressed with the predictions of the 
insiders that their enterprise, with its large oil holdings 
in Mexico, will eventually develop into a big money maker 
and fully justify the quotations their enthusiasm has de- 
veloped for the stock. 

Still, hope in the future is an exceedingly frail reed 
to lean upon for the average man who must depend upon 
what he hears but cannot see with his own eyes. Con- 
tracts which on paper work out very profitably, do not 
always do so in actuality. We can recall the days when 
the Texas oil boom was on that there was nothing ahead 
but enormous profits, according to the wiseacres of that 
day. Some of the oil companies figured on receiving 
fabulous returns from their investments on contracts, 
which like scraps of paper, were of no value when the 
bottom dropped out of the boom and the price of oil 
receded to 3 cents a barrel. At this price none of the 
companies could make their salt. 

Judgment of values actual or potential; runs _helter 
skelter when upon its mere prospects Mexican Petroleum 
can attain the price altitude reached this week. 


BROAD TRADING IN NEW YORK CENTRAL 6s. 

The records of the New York Stock Exchange will have 
to be searched a long distance back to discover a volume 
of bond trading as great as that done in the New York 
Central 6 per cent debenture bonds this week. Nearly $15,- 
00,000 of this one issue were traded in this week. The 
heaviest trading, at strong and advancing prices, took 
place after the shareholders had ratified the plan for 
the issuance of the $100,000,000 debentures. 

The wonder was expressed in more than one quarter 
over the cause of the sudden demand for the bonds, which 
had been quite dull at 10034 to 100% for several weeks, 
but suddenly shooting up on enormous trading to 101%. 
On Wednesday the volume of these bonds traded in to- 
talled close to $4,000,000, and individual transactions as 
high as $800,000 were recorded. 

While the trading was under way, the reports first 
printed in The Financial World that a new syndicate 
was being organized to distribute the portion of the 
yonds which the shareholders did not take were circulated. 
The very great activity in the trading was not particu- 
larly impressive as it seemed to have been somewhat 
overdone by interests with large resources and eager to 
make an impression on investors. Certainly it could not 
have been real investors who went into the market on 
the day after the shareholders ratified the $100,000,000 
ssue and bought bonds with such a prodigal hand. 


MANHATTAN SHIRT ACTIVE. 

Very little is known in Wall Street speculative circles 
about the Manhattan Shirt Co., whose shares are listed 
on the New York Stock Exchange, and consequently 
vhen the common stock had an advance of more than 8 
points at one Stock Exchange session this week specu- 
lators wondered what it was all about. As a matter of 
fact, the company is one of the largest, if not the largest, 

anufacturers of shirts in the United States, with many 
arge factories in important centres. A leading banking 
and Stock Exchange house is believed to have executed 
the bulk of the buying orders this week, the buying be- 

based on general improvement in business and more 
hopeful prospects. ‘The $5,000,000 common and $3,000,000 
preferred stock is all outstanding. 


B. R. T. EARNINGS INCREASE. 

The quarterly report of Brooklyn Rapid Transit to 
March 31 was favorable, showing a gross revenue of 
$6,048,000, against $5,940,000 in the first quarter of 1914. 
Expenses increased, however, and the net gain was only 
$55,000, after taxes. The current quarter will undoubtedly 
show much larger gains, as the heavy traffic months are 
ahead of the company. For nine months the surplus 
gained $476,000. The dividend is assured and the steadi- 
ness of the stock, with its measured and moderate ad- 
vance, has been an encouragement to shareholders. 


DIVIDENDS DECLARED APRIL 10-16, INCLUSIVE. 


Stock 

Rat Period. of record. Payable. 
Brazilian Trac Lt & Power com..144% a roe i June 1 
Commonwealth Pwr Ry & Lt com.1 Q. Apr. 16 May 1 
Commonwealth Pwr Ry & Lt pfd..1% Q. Apr. 16 May 1 
Conn Ry & Lighting com..... 1° Q. May 1 May 15 
Conn Ry & Lighting pfd. 1 Q. May 1 May 15 
Consolidation Coal i ae Q. Apr. 24 Apr. 30 
Dominion Steel Corp pfd......... 1% Q Apr. 15 May 1 
Eastman Kodak com (extra) 8 ap Apr. 30 June 1 
Fall River Gas Works............$5 Q Apr. 17 May 1 
Federal Sugar Refining pfd.......d4% Q. Apr. 27 May 1 
McElwain W H Co Ist pfd.......1% Q. Apr. 15 May 1 
McElwain Co, W H 2d pfd.......1% Q. Apr. 15 May 1 
Kerr Lake Mining.. ey Q. June 1 June 15 
Keystone Tel pfd.... ipa aa 6 ee S.A. June 15 June 15 
Penman’s Ltd com.... a rae Q May 5 May 15 
ge? -.. Sere ll, Q. Apr. 21 May 1 
United Cigar Stores of Amer com..1% Q Apr. 29 May 15 
Willys Overland com.............1%° Q Apr. 22 May 1 
Willys Overland com (stk div)...5 ; Apr. 22 May 1 

Rate Increased. 

Woolworth (F W) com sae'e an Q. Apr. 28 June 1 
DIVIDENDS DECLARED APRIL 16-23, INCLUSIVE. 

Rate Stock Pay- 

PC Period of record able 
Amalgamated Copper sale 5 Q. Apr. 24 May 31 
Of) ret SS Rae eee Q. Apr. 24 May 1 
Cambria Steel (script. 5) ! Q. Apr. 29 May tl 
Edison Elec. Ill. Co. (Boston)..3 Q. Apr. 20 May 1 
Genera] Chemical com avian eee Q. May 20 June 1 
Ga. So. & Fla. Ist pfd rer i S.A. Apr. 23 May 7 
Ga. So. & Fla. 2d pfd.. 2 S.A. Apr. 23 May 7 
Lackawanna Steel pfd 1 *, Q. May 3 June 1 
Lehigh Valley Transit pfd “2 S.A. Apr. 30 May 10 
Montreal Light, Heat & Power 2 Q. Apr. 30 May 15 
Pacific Coast Co. com.. Deas’ a Q Apr. 26 May 1 
Pacific Coast Co. Ist pfd oa Q. Apr. 26 May 1 
Pacific Coast Co. 2d pfd ‘ou Q. Apr. 26 May 1 
Pacific Gas & Electric pfd l Q. Apr. 30 May 15 
Pacific Gas & Elec. new pfd 114 Q Apr. 30 May 15 
Peoples Gas Light & Coke ee y Q. May 3 May 2 
Proctor & Gamble com ! Q. Apr. 30 May 15 
Pullman Co. ... 2 Q Apr. 30 May 15 
Sears Roebuck com.. = ! Q. Apr. 30 May 15 
So. California Edison com l Q Apr. 30 May 15 
United Cigar Mfrs. con Rasen Q May 24 June 1 
United Cigar Mfrs. pfd .. 1% Q. Aug. 25 Sept. 1 

Rate Decreased. 

E. St. Louis & Sub. pfd. from 14% to % Q Apr. 22 May 1 
Louisville Gas & El. pfd. from 1% to 1 Q. Apr. 20 Apr. 30 
May Dept. Stores com..from 14% to % ~~ May 15 June 1 








“Knowledge The Trustee 
Of Your Money” 


N an attractive little brochure under the above 
title Mr. Louis Guenther, the Publisher of The 
Financial World, briefly and interestingly describes 
how Knowledge when intelligently applied to the 
purchase of investments is a safeguard against loss. 


Every Investor Should Read This 
Booklet 


T possesses a great educational value. It is a 

strong preachment for conservatism. It tells 
you that to understand securities you must first 
know their character. 

The Financial World in its desire to place in the 
hands of the investing public constructive finan- 
cial literature has arranged to supply this brochure 
to investors without expense to them if they will 
send four cents in postage to defray the cost of 
mailing. 


The Financial World 


18 Broadway, New York 
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IN WAR AND IN PEACE 6% FARM 
MORTGAGES 

Don’t take chances. Safety 
first. Our 69% Farm Mortgages on 
rich Northwest agricultural lands 
have best stood the test of the re- 
cent financial crisis. They are a 
sure, safe, 
Write for our Booklet “‘I,’’ and 
list of large and small offering 
“We're right on the ground,”’ and 


A 





Grand Forks, N. D. 
Capita and Surplus, $400.000 




















6* 


Dated July 1, 1914, 
and $500; Semi-Annual Coupon, 
panic-free investment tax le vy for interest 

Statute Law of 
Grozier, bond attorneys of Denver, Colorado. 


Registered Municipal Water Bonds 


Wyoming. L 


Moorcroft is an ine« 


a security in every in ecieut ieee on en 
: mont and Billings. 
E. J. LANDER & CO 


Assessed Valuation 1914 
Real Valuation, estimated 
a ES eg sie esas Giih unre aeedae seas aee ae 9, 


Total Debt of Every Description, Including This Issue ..................... 


MOORCROFT, WYOMING ») 


Optional July 1, 1929. Absolute July 1, 1944. Denominations $100 
January and July. Sinking fund requirements and 
assessing ordinance as provided by 


charges covered by 
Pershing & Titsworth and Joshua 


egal opinion by 


rporated town on the main line of the Burlington Railroad, 
Montana. It is the largest shipping point between Edge 


PRICE PAR AND INTEREST 
1514 Arapahoe St. 





















































we Ww. R. ROBINSON P. O. Box 271 Denver, om 3 
_BARSTO We || NEWS AND OFFERINGS STANDARD OIL. 
INCORPORATED Cc ND O Quotations by Carl H. Pforzheimer & Co., 
SPENCER TRASK & CO, IN NEW 25 Broad Street, New York City. 
Cee one ge Anglo-Ameri Oil Co., Ltd As Aste 
EN neone Spencer Trask & Co, announce the Angio-American 0., co See aoe 
CONSTRUCTION on removal of their offices to those for- — ao cece eeeeeeees +4 os 
Ee PROPERTIES merly occupied by the Standard Trust orne-sc BOP arcccseececcces ety Cy 
PUBLIC SERVIC Company in the Broad Exchange Build- Buckeye Pipe Line ........... 107 109 
FINANCED and MANAGED ing, 25 Broad street, New York City. Seeeeshoonae Mfg. Co., Cons. . 730 = 
Extensive alterations have been made, | Colonial Oil ..........esseeees “> = Abe 
50 Pine Street New York and the more commodious quarters Continental Oil ...-..++++-+0: 4 = 
will enable the firm to offer increased nae come J ws 3 —g te eabetabae es 47 50 
facilities to their clients. er Seg Pipe a copa ele biakaeabee 295 230 
. — =< 2 7 F agteseccese oR a 
(We execute orders in Amalgamated Copper) é DRAINAGE BONDS. po tenho y= -. errrrr a — 
‘ ° William R. Compton Co., of 408 Olive Illinois ss? ou eR erpeanataleeatea teas 125 137 
Libaire & Cooke street, St. Louis, with a New York of- Tediena Pine arate 100 102ex 
tice at Pine and William streets, are National Transit per ee oe 30 32 
25 Bread St., New York offering the 6% drainage bonds issued | New york Transit... ......1208 212 
Members N. Y. Stock Exchange by Muscatine and Louisa Counties, Ia., Northern Pipe Line............ 92 Ot 
on behalf of what is known as Mus- Ohio Oil Co 139 141 
catine-Louise Drainage District No. 13. Pierce Oil Corporation... BESS S 13% 14% 
The bonds are serial maturing in part Pierce Oil Corp Cony 6s 1924.. 80. 82 
from 1918 to 1925. The estimated land Prairie Oi] & Gas.........ee-.. 257 260 
valuation is over $1,600,000 and the Prairie Pipe BaR@.......cosccces 140 142 
debt is a lien on the property and as- The Solar Refining Co......... 235 240 
sessed in the same manner and to the Southern Pipe Line............ 210 215 
same extent as taxes levied by _ the SS OCS eae 270 275 
county or state. There has never been South West Penna Pipe Lines. .110 115 
a default on any bonds isued by the Standard Oil of California... .295 298 
two counties or any subdivision Standard Oil of Indiama....... 400 405 
thereof. m Standard Oil of Kansas........ 350 355 
SAVINGS BANK BONDS. Standard Oil of Kentucky... .245 250 
N. W. Halsey & Co., of 49 Wall St., Standard Oil of Nebraska... ...320 330 
have issued a comprehensive compila- Standard Oil of New Jersey. - 400 408 
tion of Government, State, Municipal Standard Oil Co of New York. .190 192 
and railroad bonds which are consider- Standard Oil Co. of Ohio...... ao 4 
ed leval investments for savings banks Swan & Finch Co.............. = 7 
and trust funds by the banking depart- Union er Line Co.......... 200 ous 
ments of the states of New York, Massa- Mae» al i  Raaeelaie be, ; “38 
chusetts and Connecticut. Railroad is- ashington Oil ............... ad as 
sues. which are c [Aarne ane » Standard Oil Co., Old Stock... .. a 
sues, 1 are considered legal by cake ti 1 Pet’ C Ltd is, ii 
Vermont’s banking department, are also nternationa et O. LUG.....- 0% 
tabulated in the Railroad Section. A 
ADVICE SERVICE A REAL HELP. YOUR NNUAL REPORT 
I take this occasion to thank you . . 
CARLSBA GO a °? CRAZY WATER for the splendid service you have given Accurately and Quickly Printed by 
ARLSB me during the past year through your 
is good 4 Arteriosclerosis and High Bleed ake Meeago - - ° arteiniy 
Bateeedescaigrnatt chet | Voi sun ent Se ehh | TAEEVEMING POST JOB PRINTING OFC 
— : Anybody who has money to invest and ce an ant: 156 Fulton Street 
Endorsed by leading physicians of U. 8 who is looking for sound and unbiased 
Address advice, should certainly read your John Nolty, Pres. Cor. Broadway, New York 
Crazy Well Water Ce., Mineral Welle, Texas paper. A. H. ANGER. 
GERMAN STAMPED JAPANESE 4%s FANCY RAN LOOSE WITH LOCOMOTIVE. 
On the Stock Exchange lately there has been heavy How quick sentiment can change is aptly illustrated 


cent. German 
$86,000 of these 


Imperial Japanese 4'% per 
Last week, for 
the transactions in the issue with- 
$3,000 being 


sales of the 


stamped bonds. instance, 


bonds were sold, while 


out the German stamp, only 


were negligible, 


sold. In the first series of the 4%s only 5 $1000 bonds 
were traded in. The closing price was 77, a rise of one 
half point over the previous week’s close. The bonds 


were weaker in tone this week, some sales being around 76 
This might have been due to the sensational reports, 
which were subsequently denied officially by the Japanese 
that Japan had established what amounted to a 
naval Magdalena Bay, Lower California. The 
activity in these bonds finds its best explanation in the 
fact that the German stamped bonds have no market in 
k-ngland or France, and this being the best market now, 
Some weeks ago a cam- 


embassy, 
base at 


they are brought and sold here. 
paign to sell a big lot of these German stamped bonds was 
inaugurated here and the bonds were offered around 78. 
Those who declined to buy them, have since had plenty of 
prices. German holders are 
Selling increased toward 


opportunity to buy at lower 
now. 
of the offerings being 


doubtless free sellers here 


the close of the week, some sold for 


delivery 20 days hence. 


by the rapid fire rise in American Locomotive stock. One 
spark, a magic war order, vastly expanded in the telling 
by Wall Street, kindled into a blaze the unbounded hopes 
of speculators that there was a fortune in Locomotive 
common. This stock in fourteen years has paid only 
about 11 per cent. in dividends, or an average of less 
than a fraction under 1 per cent. a year if distributed over 
the 14 year period of time. But all of a sudden this poor 
record is lost sight of and the stock in the pell mell 
scramble to buy it jumped eighteen points in one morning. 

More sobered consideration changed the speculators’ 
view point and then the price fell back rapidly. It was 
not so long ago when a determined stockholder, Isaac 
Cate of Baltimore, waged a relentless war on the present 
management of the American Locomotive Co., charging 
it with inefficiency. He published in connection with his 
contentions some damaging statements. One in particular 
was the losses the company had sustained by having em- 
barked into the automobile business. 

It is rather a hasty conclusion that war orders alone 
will turn the American Locomotive into a mint. At least 
we would prefer to see some visible evidence of such a 
wonderful transformation before believing in it. 


When writing advertisers, tell them you are « subserider to the Financial World. 
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NEW YORK SIOCKS 





T 


tion to take profits where 
Excitement was at 
week, but since then 
It was irregular 


tempting. I 
early 
has cooled off. 


N, ¥. STOCK EXCHANGE, 
‘s stock market has been ir- 
regular to strong, with manifestly a disposi- 


his week 


in the 


Friday's closing: 


Rinsing, Gane Mo. oc ccvccees 


High 


40% 


ATMB-CHAIMOTE .ncccccccce 16% 
tAmal Copper .......-.+- 15% 
Am Beet Sugar ......... 48% 
Me MN Gab asccvesccacaue 36% 
Am Car & Bay ..cccssccecr 55% 
Am Cotton Oil......... -- 52% 
Am Hide & [a....2cesccess i% 
Am Hide & L pfd........ 37% 
Bn EMCOMMO cccccccssceccs 55% 
Am Malting ....-..ccccsee 6% 
Am Malt pfd .........e0e- 29% 
Am Smelting .........ce. 74% 
Am BUugAr ...ccscccccccce 114% 
Be TE BTS wcccsecesve 122 

ee NG. 00 660.000.0489 8% 247 

Am Woolen ......-...00s.day 
Ba Westen PTE .ccccccecs 89 

PE asc cedhe.d sibs oda 38% 
I, 4b 0-046 x08ecm cond 104 


BS GOEE DAMe 2 ccccccccees 110 
De PD 2 6rctcraksne 51% 
Aer eee 78% 
MOE TREE cccccccccescecs 145 
BOON BR Tesi ccccccncs 91% 
Ce BOE ascvcccecncvns 18 
Ce PGS BOE cecccceccces 444, 
Camaga Pacific .........<. 170% 
Come BOOMMOE 6c ciccciccecs 41% 
Cee Ge ED sc nacécstonees 48 
of & YE Bere 961% 
Gee & HM Wo sicccvcs . 130% 
ae ee Ss ere 22% 
CONS COR OOP ccc ccsscess 47% 
Cerm Products ....... -.. 14% 
Cee BO TD 0 osc dackvass 61 
Del & Hudson ....cccscee 151% 
Se errr rrr re 10% 
| Pe Free rer cr 29 


Erie list pfd 
Gen Electric 
Gen Motors 
Gen Motors 
Goodrich, B 


Gt 
Gt 


Int 


Int Pump pfd 


North pfd 
North Ore 
Insp 
Inter Met 
Inter Met 


Copper 


Pump .. 


Kan City So 


Kan C & § pfd 
Lehigh Valley 
Louis & Nash 


Maxwell M Co ........ 
Maxwell M Ist pfd 
Maxwell M 2d pfd 
Oe eee ee 
eee COMPET wcccccctsces 
oO, ae eae 
Mo Pacific 

Nat Biscuit 

Nat Lead 

. A 8! era eee 
MO BP BBN ccc ticecns 
££ a oe reer 
i 2 Oe Oe OE eivhebhecsvac 
 * » . 2 
Morth PaeiGe  ...cccccecs 
. we. tk ere g 


Penn RR. 


Pressed Steel Car 
. eee 


Ry 


Steel 


Ray Con Co 
Reading .... 
Rep Iron & 


Rock 


Island 


Rock Island 


Rumley 


Rumley pfd 
St L& SF 
St L&é SF 


Seaboard Air 


ere y 
BRE 
sid ee 
to pape 
Line... 


2A P S rere 


South 


Southern Ry 
Southern Ry 
Studebaker 

Tenn Copper 


Pacific 


. ££ eae 

Third Avenue ....... 5 
Union Bag & P.... 374 
Union Pacific ..... 13234 
United Ry Inv 17% 
U S$ Rubber GOB 
U S Rub Ist pfd 107% 
of eee 57% 
Utah Copper : TOM 
Va Gar Chem ........ 28 
WR space eis 1 
Wabash pfd iat tls 3 ales 35% 
West Maryland ....... 24% 
West Un Tel 6856 
Westinghouse ..... 8o%4 


tEx-Dividend. 


such profits were 


fever heat 
the market 
on Friday. 


Low. Close. 


385g 
16% 16% 


77% Ti% 
47 47% 
34% 39% 
53% 54% 


51% 51% 
7% T 
35% 36% 
51% 
DF % 6% 
29% 20% 
73% 74 
111% 112% 
121% 121% 


242 245 


30 30% 
89 89 
37% 37% 

103% 103% 


17 17 
444% 4414 
169% 169% 
40% 40% 
47 47% 
95 95 
130 130 








16% 17% 
68% 6856 
107 107 
16% 7 
69% 70% 
28 28 
th 1 
3% 3% 
24% 20% 
68 68 


82%, 84% 





I 


more 


HIS 
welcome The 


than 


FAVORITE, 


any other 


Financi: 
publication 


1] World 


WILLIAM BOYD 


CURRENT QUOTATIONS 








PUBLIC UTILITY QUOTATIONS. 


Quoted by Lamarche & Coady, 25 Broad 
Street, New York. 

Bid. Asked. 
Am & Gas El com.. .- 90 92 
Am Gas & El pfd veins 47 48 
Am Light & Tr com + asa 328 
Am Light & Tr pfd.... gine 109 
Am Power & Light com es 61 63 
Am Power & Light pfd. en 83 
Am Water Works & El! ist pfd.. 59 62 
Am Water Works Participating 17 19 
Cities Service com... yee re 53 55 
Cities Service pfd : sea 62 
Commonwealth Pr Ry & Lt pfd 83 85 
Northern States Power Co . 26 28 
Northern States Power pfd . 82 S4 
Pacific Gas & El pfd »> oe i 
Pacific Gas & El com ines Se HOW 
Republic Ry & Lt com ac ae 21 
Republic Ry & Lt pfd TO 72 
So Cal Edison com....... . 75 
BO Cal BRIO Pil... cocscccce 89 91 
Tennessee Ry, Lt & Power com 8 9 
Tennessee Ry, Lt & Power pfd.. 33 35 
United Lt & Rys com.......... 48 51 
United Lt & Rys 1st pfd....... Tl 73 
United Lt & Rys 2d pfd........ 69 72 
Utah Sec Corp Stock.. bon ns aL 16 





SHORT TERM NOTES. 
George H. Burr & Co., Bankers’ Trust Com- 


pany Building, 40 Wall street, New York. 

Bid. Ask. Yield 
Am Locomo 5s.... 1% 100% 3.20 
AT4 TF 6m.. .10056 100% 4.20 
Am Tob sc 6s...... 100% 101% 2.75 
Ana Copper 5s....4 99% 100% 4.95 
Argen Govt 6s 100% 101% 4.15 
Argen Govt 6s..... 100% 100% 5.55 
Argen Govt 6s.... ..100% 1005¢ 5.75 
Balt & Ohio 4%s.. ‘ 100 100%, 2.50 
Beth Steel 5s .... ....100% 100% 2.75 
Brooklyn R T ‘Bs 99% 100 | 5.00 
Canaaian Pac 6s. 103% 103 0 
Ches & Ohio 5s... , 9214 92: 7.30 
C & W Ind 5bs..... 10014 100% 4.00 
Chi E Rys 5s... 9514 96144 7.55 
City of Mont 5s. . 9914 100 5.00 
CF RS ly W...-. 99% 100% 5.98 
Con G, Bal 5s... 997% 100 5.00 
Cons Pow Co 6s.. 971%, 99 6.50 
Erie R R 5Bs.. -.. 99 99% 5.75 
Erie R R 5s.... 100% 100% 2.90 
Erie R R 5s... 98% 99 6.00 
Gen Motors 6s.. 101% 101% 85 


> 
100% 2 80 











Gen Rubber 4%%s 100% 
Gov of Switz 5s.......... 99% 100 5.00 
Gov of Swita ae . 97% 97% 5.90 
Gov of Switz 5s.. NBL 963Q 5.85 
Hav El Ry 6s.. + . 981%, 99% 6.25 
Hocking ,Val 6s. 100% 10114 3.80 
Int Harv 5s.... NN3G 99% 5 10 
Lack Steel 6s 97% 98 7.00 
LS &Ms5§ . : os 

LS @& M S&S Se..... sees ro 1005 

L S & M 8 5s .. 1005 100% » 10 
Louis G & E 6s 97 9814 6.59 
Mich Ry 6s..... 984 99 6.28 
Minn G E 6s.. 100 100% _5.62 
Mo Pacific 6s... .. 98% 94% 50.00 
Mon T & P 6s a . 99 9914 6.40 
N Eng Nav 6s. 96% 97% 7.40 
N Y Cent 5s.... . 100% 100% 3.50 
N Y¥ Cent 5s... ; 100% = 10056 3 80 
WwW YT Cott Ge... ..100% 101 3.25 
N Y Cent 6s..... ....-102% 102% 3.90 
N Y¥ City Ge.... 104%, 104%) 4.00 
N Y, NH & H 5s 99%, 1001% 4.87 
Nor States P 6s. , 97 99 6.40 
Pac G & El 5s 100% 100% 4.20 
Pa R R ev 3s... 1 10014 8.20 
PacN FT &.. .. 100 100% 4.70 
Sea Air Line 5s 99% 100% 4.85 
Southern Ry 5s.... ... 99% 100_ 5.00 
Southern Ry 5s.. 984 98% 5.70 
Sulz & Sons 6s . 995¢ 100 6.00 
U Ss Smelt 5s..... ee 5 96% 6.50 
Union Typew 5s ... 96% 9714 8.00 
United Fruit 6s.. 101% 101% 5.15 
United Fruit Co 5s RK 98% 5.50 
Utah Co 6s. ‘ 3 7 99 6.56 
West P Trac 6s.. 6 99 6.50 
West Power 6s 100% 100% 3.00 
West Power 6s. 98 99 6.50 
WS & E 6s..... ere | 98% 6.75 

PUBLIC UTILITY SECURITIES. 


Quotations by H. F. MeConnell & Co 2) 
Pine Street, New York City 

Bid. Asked 
American Lt & Traction com..3519 324ex 
American Lt & Traction pfd..1071%4 109! 
Adirondack fF tric Pr com.... 15 16 
Adirondack Electric Pr pfd.... 57 60 
*American Gas & Electric com 91 9 
*American Gas & Electric pfd 47 $9) 
American Power & Light com.. 63 
American Power & Light pfd... 81 85 
American Public Utilities com. 350 34 
American Public Utilities pfd... 65 GS 
American Waterworks & El.... 7 ba 
Am W W & E participating pfd 17 NM) 
American W W & E Ist pfd.. 60 63 
Cities Service com. aa i 53 57 
Cities Service pfd.... 60 63 
Colorado Power com 17 19 
Colorado Power pfd eo y2 
Commonwealth P R & L com 56 59 
Commonwealth P R & L pfd 83 ST 
Dayton Power & Light com . of os 
Dayton Power & Light pfd S4 89 
Denver Gas & Elec Gen 5s gD 91 
Electric Bond Deposit pfd 4) OO 
Electric Bond & Share pfd 98 100 
Empire District Electric 5s 70 TD 
Empire District Electric 5s pfd 50 60 
Federal Light & Traction com.. 17 20 





Federal 


Gas 
Gas 


Northern 


Light & Traction pfd.. 60 
& Electric Securities com.. 65 
& Electric Securities pfd.. 70 
Ontario Lt & Pr com 10 


Northern Ontario Lt & Pr pfd.. 53O 


Northern States 
Northern States 


Power com... 20% 
Power pfd. i. oe 


Pacific Gas & Electric com.... 49 


Pacific Gas & Elk 
Republic Ry & 
Republic Ry & 
Southern Cali 
Southern ( 
*Standard Gas & E! 
*Standard Gas & E 
Tennessee Ry Lt & 
Tennessee Ry Lt & Pr pfd.... 35 
United Light & 


etric pfid...... && 
Light Co com.. 20 
Light Co pfd.. 71 
fornia Edison com 73 
‘alifornia Edison pfd 89 
ectric com.. 6 
lectric pfd.. 21 
Pr com.... §& 


oe = 






oO 
eee eee os 








- = te emma - 
en ee ee 












United Light & Rys lst pfd.... 71 74 
United Light & Rys 2d pfd 70 74 8 
Diem GORMPiien .ncccscccscccs 15 16 t 
Western Power com............ 15% 17 
Western Power pfd......... HO 62 } 
*Par value, $50 g 
MISCELLANEOUS STOCKS. f 
Quoted by Williamson & Squire, 25 Broad E 
Street, New York City. b t 
Bid. Asked. f 
Am Bank Note EE ERO 28 32 Bi 
er ee Ce WZ oct ockecuee 48 nO t 
Am Chicle com Sols age 163 
Am Chicle pfd ten cig se ee 93 
American Piano com.......... 5 12 g 
American Piano pfd......,.. . 55 65 
Am Type Founders com....... 35 38 at 
Am Type Founders pfd........ 8 90 } 
Borden Con M.. 5a wot k 4a ee 111 : 
Borden Con M OR has. sis ce iconic cea 108 105 
Burns Brothers. io a ee ae 70 f 
a EE ee ae 65 80 f 
Childs Co pfd.................. 85 95 4 
Hercules Powder < -dulsaba ama ae 217 i 
International Nickel com......128 132 Re 
Internatonal Nickel pfd........ 104 106 ' 
International Silver pfd........ OS 102 Hi 
Lehigh Valley Coal Sales. 170 180 e 
New ee 625 635 
Otis Elevator ERS re Re 71 73 1 
Otis Elevator pfd.............. § 92 t 
Revel Bak B00). ...ssccccsnse 152 158 HY 
Rawat GO DEBS 656 kuaness ccs 101 102 tf 
vines Mfg Co. od grekeet e 242 
- Sy SRS een. 17 23 : 
we ep a ey 7 2 iy 
GOVERNMENT—N. Y. CITY BONDS, % . 
Quotations revised by Sidney Spitzer & Co., ' 
115 Broadway, New York City. j 
GOVERNMENT BONDS. i 
Bid. Ask 
2s Reg ...... nites 2 <a 
pene ieee we 98% b. 
5s Reg ..101% 
5s Coup panes AOL .s- 
OD ee dae ee wh oe. 109% 110 
SS COUR. ccccs er . 110% 
-s (Pan) Reg ; me . 98 
os (Pan) Reg , -+. LOLY 
NEW YOR K CITY BONDS AND NOTES 
6s Sept 191 bs . 1007 101% 
6s Sept 1916 10256 102%, 
6s Sept 1917.. 14% 104%, 
4%4s March 1965 105% 105%% 
fi4s M & N 1957 -- +20. - 105% 105% 
fl4s M & N 1917 anna .101 ee- 
{%4s March 1964 ..100% 100% 
{1%4s March 1962 1004 100% 
44s March 1930-@W............ 1004 «100% 
i'4s Sept 1960 ..100% 1004 
is 1957-58-59 Pere fF 
4s Nov 1955-56 arr cia 951% 
4s Nov 1936 ee ; . 96% 
fs 1916-19 veihsitcn alas tals esc , ear 
3%48 Nov 1954-55...... . 86% 87% 
Oe Oe ee S64 8756 





Quote l 


Rate Market 

p.c. Bid Ask 
Albany & Susquehanna....... 12.25 255 265 
Rensselaer & Saratoga....... 8 168 176 
Rome & Clinton.. cocvscss Ge Ea Eee 
Rutland & W hit ehall....... . 6 120 13) 
Saratoga & Schenectady...... 7 150) 165 
Utica, Clinton & Bingham... 3% 65 Th 


DELAWARE, LACKAWANNA & WESTERN 
SYSTEM. 

Cuyuga & Susquehanna. er 195 205 
Lackawanna R R Se wessae 91 6 
Morris & Essex ERS ree 165 172 
Morris & Essex Ext... err 88 100 
N Y Lack & Western........ 5 111 117 
Oswego & Syracuse.... Ss 195 BOW 
Utica, Chen Susq Vy....... 6 135 140 

| S & , cen 110) «115 

i t R 7 17 164 

RAILROAD SYSTEM. 
J a ae 70 80 
Rochester & enesee V alley. ~~ 100 eG 
Sharon Railw 6 102 112 
PHILA LPHIA @ "READING SYSTEM 
Catawissa Ist & 24d ~~ , ae 105 «112 
Delaware Bound Brook. ~e 174 185 
Little Schuy, NR R&C.. i) 106 «116 
Mine H Schuy Haven Hl 105) «120 
Nortl P vivania S 175 phi 
Phila, Germantown & Nor....12 270 300 
I R. OF ST. L. SYSTEM 

S Bridge Co 1st pfd.. 6 105 #115 
s Bridge Co 2d pfd.. 2 DO fT 
Pur I m Leow. ... 6 1065 «11h 
| will be comprised of IV Lists 
! quoting over 100 Roalroad & 
M ous Guaranteed Stocks. 

Next week Penn., So, Ry.,. Cent. of Ga., 


Louisville & 


DELAWARE &@ 





LIST Ill. 
GUARANTEED STOCKS, 
by Slattery & Co., 40 

New York City. 
HUDSON 


Nashyille Systems, etc. 


Exchange P1., 


SYSTEM. 
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Quarterly Review and Forecast of General 
Business Conditions and Security Prices 





three months. 


ing basis by 


mum of risk. 
“inside informatjon.” 


distribution 


BY THOMAS GIBSON 


The subject is covered in a clear and I 


as possible, the doubts and uncertainties 
of the hour and oktain a sound work- 10 
which the maximum of 11 
profit may be secured with the mini- | 
Contains no “tips” or 1. 

l 


A few copies reserved for free 15 


SPECIAL letter (8 pages) containing a careful analysis of the influences 
of the European war on security values and prices, full records of prog- 
ress of basic conditions since August 1, 1914, and a forecast of probable 

developments affecting general business and security prices during the next 


comprehensive manner. It is the opin- Po Export Trade. 
ion of the writer that we are at the 4 
threshold of great market activity and . nation Wee. 
unusual opportunities and the chief ob- 6—The Present Location of Securities. 
ject of the letter is to clear away, so far 8 The Probable Course 
Stocks. 


Specific 
each Group. 


oo Securities to 


clines in Prices. 


Topics Discussed 


General Business Conditions and Prospects. 
~Money and Credit Conditions and Prospects. 


-Supply and Demand as applied to Security Issues. 
The Floating Supply of Securities and its Influence 


7—The Probable Course of the General Stock Market. 


9—The Probable Course of Prices of Industrial Stocks. 
The Probable Course of Prices of Bonds. 
Recommendations 


2 Avoid. 
3—The “Aftermath” of War. 
4—Preceding Indications of Great Advances or De- 


The General Outlook and Suggestions as to the 
3est Methods to Employ. 


of the Prices of Railroad 


of Certain Stocks in 





THOMAS GIBSON 


29 Broadway, New York 

















DIVIDENDS. 


DIVIDENDS. 





AMALGAMATED COPPER COMPANY. 

12 Broadway, New York, April 15, 1915. 
\t a meeting of the Directors of the Amal- 
ramated Copper Company, a dividend of one- 
half of one per cent. (% of 1%) was declared, 
payable May 31, 1915, to stockholders of record 
m the books of the Company as of 12 o’clock, 

noon, April 24, 1915. 

A. H. 


OFFICE OF THE CONSOLIDATION COAL 
COMPANY. 


MELIN, Secretary. 


Md., April 14th, 1915. 
has declared the 


Baltimore, 

the Board of Directors 
ular quarterly dividend of 
per cent. (114%) on its Capital Stock, payable 
\pril 30th, 1915, to the stockholders of record 
1915. The 
Dividend 


one and one-half 


t the close of business April 24th, 


transfer books will remain open. 


checks will be mailed. 


T. K. STUART, 


Assistant Treasurer. 





FIRST PREFERRED DIVIDEND NO. 3. 
ORIGINAL PREFERRED DIVIDEND NO. 3. 
PACIFIC GAS & ELECTRIC CO. 

\ meeting of the Board of Directors has 
ven called for 3.30 o’clock P. M., April 30, 1915, 
purpose of declaring dividend (No, 3) 

1.50 per share upon the full-paid_ First 
Preferred Capital Stock and dividend (No, 37) 
if $1.50 per share upon the Original Preferred 


Capital Stock of this Company, both dividends 
“ r the quarter ending April 30, 1915, 
pavable May 15, 1915, to those stockholders 
se names shall appear of re cord on the 

“ks the company at 3.30 o’clos k P. M., 
iecks for the dividends will 


\pril 30, 1915. Cl 
mailed. The Transfer books will not clos« 
wners desiring checks payable to them 
ficates issued in 
the last men 


hould have stock certi 


vn names on or bet 
PACIFIC. GAS AND ELECTRIC COMPANY, 
D. H. FOOTE, Secretary. 

San Francisco, California, April 9, 1915. 





ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 


THE FINANCIAL WORLD 
18 Broadway New York 








PACIFIC POWER & LIGHT CO. 
PORTLAND, OREGON 
PREFERRED STOCK DIVIDEND NO. 19. 
The regular quarterly dividend of one and 
three-fourths (134%) per cent. has been de- 
clared on the Preferred Stock of PACIFIC 
POWER & LIGHT COMPANY for the quar- 
ter ending April 30, 1915, payable May 1, 1915, 
to stockholders of record at the close of busi- 

ness on April 23, 1915. 
E. P. SUMMERSON, Treasurer. 


WESTINGHOUSE 


Electric & Manufacturing Company. 

A dividend of one per cent. on the COMMON 
stock of this Company for the quarter ending 
March 31, 1915, will be paid April 30, 1915,. to 
stockholders of record as of March 31, 1915. 

H. D. SHUTE, Treasurer. 

New York, March 24, 1915. 


A REMINDER 


If any our subscriber® 
would like to have us 
send a copy of The Fi- 
nancial World to friends 
of theirs, to give them 
an opportunity to judge 
its value, it will not only 
afford us pleasure to 
comply with their re- 
quest, but we shall also 
appreciate very much 
this interest in our suc- 
cess. 
































The Financial World 
BINDERS 


Preserve Your Fimancial Worlds in Cloth 
Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold cn cover 
for $1.00, carriage prepaid. Address THE 
FINANCIAL WORD, 18 Broadway, New York 








CLASSIFIED DEPARTMENT 


What do you need ? 
A position ? 
An employee ? 
Want to buy ? 
Anything to sell ? 
IT COSTS 3 CENTS A WORD 


(MINIMUM CHARGE 25 CENTS) 
To make your wants known 


A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted 
in this column. 

















For Sale—Beautiful Japanese Spaniels, P 
kingese and Pomeranians, Import 
Grown dogs and puppies of all ag 
service. Dogs shipped to all parts of Americ 
Mrs. A. M. Chadurjian, 26 Clarkson A 
Flatbush, Brooklyn, N. Y. Tel. 5896 W. Flat 


f 





Contractors! Builders! Investors! 


Can secure at an exceedingly attractive 
price an ideally situated plot 102 x98%, n. e. 
corner Crown Street and Washington Avenue, 
Brooklyn, N. Y. 

Property is centrally located, being one 
block from Brighton Beach Elevated, two 
blocks from Eastern Parkway Boulevard, is 
opposite Institute Park, overlooks Prospect 
Park and would be a most desirable location 
for a = class apartment house. Subway 
now building within two blocks of property. 

Would prove a most profitable real estate in 
vestment. Further particulars on request. 


Address Bex 7—The Financial World. 





When writing advertisers, tell them you are a subsoriber to the Financial World. 





